
Equity Measures Calculated: Debt Measures Calculated,  Current Yield:

E/P estimates:

All Western Annual 4th Qtr

7.09% 6.75% Yahoo 5.83% 5.68% ALL

7.38% 7.21% Value Line 5.65% 5.52% BBB- & Above

7.24% 6.98% Average of E/Ps 5.70% 5.56% BB- & Above

Inverse of P/E Ratios: Mean = 5.73% 5.59%

7.03% 6.67% Yahoo Median = 5.70% 5.56%

7.36% 7.28% Value Line

7.19% 6.98% Average of Inverse of the P/E Debt Measure = 5.70%

6.49% 6.06% Inverse of median P/E, Value Line

7.21% 6.98% Average of all above  except median P/E

Mean = 7.07% 6.80%

Median = 7.09% 6.75%

Equity Measure NUOI = 7.25%

Equity 54.00% x 7.25% = 3.92%

Debt 46.00% x 5.70% = 2.62%

100.00% 6.54%

6.75%

Gross Cash Flow / Price:

All Western

17.55% 18.78% Value Line

Equity Measure Gross = 18.00%

Equity 54.00% x 18.00% = 9.72%

Debt 46.00% x 5.70% = 2.62%

100.00% 12.34%

12.50%Direct Cap Rate GCF =

Industry Market Capital Structure Gross Cash Flow Rate (GCF)

Industry Market Capital Structure Net Utility Operating Income (NUOI) Rate

MONTANA DEPARTMENT OF REVENUE

Direct Capitalization Rate Study

Industry:  Electric Utilities - Regulated

2011 Assessment Year

Direct Cap Rate NUOI =
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Equity Measures Calculated: Debt Measures Calculated, Current Yield:

E/P estimates:

All    B+ Annual 4th Qtr

15.22% 17.86% Yahoo 5.83% 5.68% ALL

8.65% 8.20% Value Line 5.65% 5.52% BBB- & Above

11.94% 13.03% Average of E/Ps 5.70% 5.56% BB- & Above

Inverse of P/E Ratios: Mean = 5.73% 5.59%

16.62% 19.64% Yahoo Median = 5.70% 5.56%

6.73% 8.11% Value Line

11.68% 13.88% Average of Inverse of the P/E Debt Measure = 5.70%

7.41% 7.80%  Inverse of median P/E, Value Line

11.81% 13.45% Average of all above  except median P/E

Mean = 10.93% 12.32%

Median = 8.65% 8.20%

Equity Measure NUOI = 10.00%

Equity 58.00% x 10.00% = 5.80%

Debt 42.00% x 5.70% = 2.39%

100.00% 8.19%

8.25%

Gross Cash Flow / Price:

All B+

24.89% 17.72% Value Line

Equity Measure Gross = 18.00%

Equity 58.00% x 18.00% = 10.44%

Debt 42.00% x 5.70% = 2.39%

100.00% 12.83%

13.00%Direct Cap Rate GCF =

Direct Cap Rate NUOI =

MONTANA DEPARTMENT OF REVENUE

Direct Capitalization Rate Study

Industry: Electric Utility - Exempt Wholesale Generators

2011 Assessment Year

Industry Market Capital Structure Gross Cash Flow Rate (GCF)

Industry Market Capital Structure Net Utility Operating Income (NUOI) Rate
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Equity Measures Calculated: All Western

Wholesale 

Generators

Dividend Growth Model 9.50% 10.50% 8.50%

Capital Asset Pricing Model 8.70% 8.87% 9.43%

Mean = 9.10% 9.68% 8.97%

Median = 9.10% 9.68% 8.97%

Equity Measure FCF = 9.25% 9.75% 10.00%

Debt Measures Calculated, Yield to Maturity:

Annual 4th Qtr Annual 4th Qtr

ALL 4.23% 3.98% 5.77% 5.68%

BBB- & Above 3.96% 3.74% 5.68% 5.58%

BB- & Above 4.01% 3.78% 5.69% 5.59%

Mean = 4.07% 3.83% 5.71% 5.62%

Median = 4.01% 3.78% 5.69% 5.59%

Debt Measure = 5.70%

Equity 54.00% x 9.75% = 5.27%

Debt 46.00% x 5.70% = 2.62%

100.00% 7.89%

8.00%

Equity 58.00% x 10.00% = 5.80%

Debt 42.00% x 5.70% = 2.39%

100.00% 8.19%

8.25%

Where Assumed Growth Rate = Inflation Growth = 2.12%

see appendix for calculation

Weighted Average Cost of Capital (WACC) =

Yield Cap Rate Free Cash Flow - Electric Utilities

Yield Cap Rate Free Cash Flow - Wholesale Generators

Weighted Average Cost of Capital (WACC) =

MONTANA DEPARTMENT OF REVENUE

Yield Capitalization Rate Study

Industry: Electric Utilities

2011 Assessment Year

20 YEAR PLUS DEBTALL DEBT
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A B C D E F G H I J K L M

(VL) (VL) (YAHOO) (VL) (VL) (VL) (VL)

Company Ticker Financial Shares Avg. Price Book Value Mkt. Value Book Value Book Value Mkt. Value Book Value Mkt/Book Mkt. Value

Symbol Strength Common Per Share Common Common Preferred Preferred Debt Debt Ratio Debt

4th Quarter DxE IxL KxL

MDU Resources Group MDU A+ 187,900 20.37 13.61 3,826,897 2,556,600 15,000 15,000 1,486,700 1.00 1,486,700

Alliant Energy LNT A 110,700 36.60 25.07 4,051,620 2,774,700 243,800 243,800 2,404,500 1.00 2,404,500

OGE Energy OGE A 97,000 44.07 21.04 4,274,467 2,040,800 0 0 2,088,900 1.00 2,088,900

Avista Corp AVA B++ 54,800 21.79 19.18 1,193,909 1,051,300 0 0 1,087,700 1.00 1,087,700

DPL Inc DPL B++ 119,000 26.29 9.24 3,128,312 1,099,900 22,900 22,900 1,223,500 1.00 1,223,500

NorthWestern Corp NWE B++ 35,900 29.06 21.92 1,043,254 787,000 0 0 1,016,900 1.00 1,016,900

Black Hills Corp BKH B+ 39,000 31.31 27.82 1,220,960 1,084,800 0 0 1,015,900 1.00 1,015,900

Great Plains Energy GXP B+ 135,400 19.04 20.62 2,577,565 2,792,500 39,000 39,000 3,213,000 1.00 3,213,000

Idacorp Inc IDA B+ 47,900 36.70 29.17 1,758,010 1,397,300 0 0 1,409,700 1.00 1,409,700

Pinnacle West Capital PNW B+ 101,400 41.36 32.70 4,193,904 3,316,100 0 0 3,370,500 1.00 3,370,500

Portland General Electric POR B+ 75,200 21.28 20.51 1,600,507 1,542,000 0 0 1,558,000 1.00 1,558,000

NV Energy NVE B 234,800 13.69 13.73 3,213,629 3,223,900 0 0 5,303,400 1.00 5,303,400

PNM Resources PNM B 86,700 12.37 18.90 1,072,335 1,638,200 11,500 11,500 1,565,200 1.00 1,565,200

Unisource Energy UNS C++ 35,900 35.34 20.92 1,268,826 750,900 0 0 1,796,100 1.00 1,796,100

SUMS & AVGS - ALL COMPANIES 34,424,193 26,056,000 332,200 332,200 28,540,000 28,540,000

SUMS & AVGS - B++ & ABOVE COMPANIES 17,518,458 10,310,300 281,700 281,700 9,308,200 9,308,200

SUMS & AVGS - B+ & ABOVE COMPANIES 28,869,404 20,443,000 320,700 320,700 19,875,300 19,875,300

SUMS & AVGS - WESTERN COMPANIES 15,522,079 14,004,500 11,500 11,500 17,106,500 17,106,500

  'AVA, BKH, IDA, PNM, PNW, POR, UNS, & NVE

Preferred stock is grouped with debt.

* All Negative values left out of calculations EQUITY 54.00% 34,424,193 65.00% 17,518,458 59.00% 28,869,404 48.00% 15,522,079

DEBT 46.00% 28,872,200 35.00% 9,589,900 41.00% 20,196,000 52.00% 17,118,000

TOTAL 100.00% $63,296,393 100.00% 27,108,358 100.00% 49,065,404 100.00% $32,640,079

2011 Assessment Year

Industry: Electric Utilities - Regulated

Support for Industry Capital Structure

MONTANA DEPARTMENT OF REVENUE

WESTERN COMPANIES***ALL COMPANIES B++ COMPANIES B+ & ABOVE COMPANIES

INDUSTRY  MARKET STRUCTURE
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A B

Company Ticker

Symbol

MDU Resources Group MDU

Alliant Energy LNT

OGE Energy OGE

Avista Corp AVA

DPL Inc DPL

NorthWestern Corp NWE

Black Hills Corp BKH

Great Plains Energy GXP

Idacorp Inc IDA

Pinnacle West Capital PNW

Portland General Electric POR

NV Energy NVE

PNM Resources PNM

Unisource Energy UNS

SUMS & AVGS - ALL COMPANIES

SUMS & AVGS - B++ & ABOVE COMPANIES

SUMS & AVGS - B+ & ABOVE COMPANIES

SUMS & AVGS - WESTERN COMPANIES

  'AVA, BKH, IDA, PNM, PNW, POR, UNS, & NVE

Preferred stock is grouped with debt.

* All Negative values left out of calculations

2011 Assessment Year

Industry: Electric Utilities - Regulated

Support for Industry Capital Structure

MONTANA DEPARTMENT OF REVENUE

N O P Q R S T U V W X Y Z AA

(YAHOO) (YAHOO) (VL) (VL) (VL) (VL) (YAHOO) (YAHOO) (VL) (VL) (VL) (VL) (VL) (VL)

EPS E/P EPS E/P CF/S CF/P P/E Inverse P/E Inverse Median Inverse of Industry

ltst 12mo of P/E of P/E P/E Median P/E Group Beta

N/E P/E R/E 1/T 1/V 1/X

1.19 5.84% 1.25 6.14% 2.95 14.48% 17.14 5.83% 15.66 6.39% 14.00 7.14% GASDIVRS 1.05

2.66 7.27% 2.74 7.49% 5.25 14.34% 13.83 7.23% 13.17 7.59% 13.00 7.69% UTILCENT 0.70

3.03 6.88% 2.90 6.58% 5.85 13.28% 14.92 6.70% 16.09 6.22% 13.00 7.69% UTILCENT 0.75

1.60 7.34% 1.65 7.57% 4.50 20.65% 13.88 7.21% 13.05 7.66% 16.00 6.25% UTILWEST 0.70

2.31 8.79% 2.50 9.51% 3.70 14.07% 11.21 8.92% 10.34 9.67% 16.00 6.25% UTILCENT 0.60

2.21 7.60% 2.18 7.50% N/A N/A 13.11 7.63% N/A N/A N/A N/A UTILCENT 0.70

1.74 5.56% 1.42 4.54% 4.95 15.81% 17.45 5.73% 15.49 6.46% 15.00 6.67% UTILWEST 0.80

1.69 8.88% 1.60 8.40% 4.15 21.80% 11.40 8.77% 13.34 7.50% 15.00 6.67% UTILCENT 0.75

3.04 8.28% 2.85 7.77% 5.30 14.44% 12.23 8.18% 13.89 7.20% 15.00 6.67% UTILWEST 0.70

2.97 7.18% 3.10 7.50% 7.70 18.62% 13.83 7.23% 13.30 7.52% 14.00 7.14% UTILWEST 0.70

1.44 6.77% 1.70 7.99% 4.75 22.32% 15.27 6.55% 11.84 8.45% N/A N/A UTILWEST 0.75

0.94 6.87% 0.95 6.94% 2.35 17.17% 14.90 6.71% 14.83 6.74% 28.00 3.57% UTILWEST 0.85

0.50 4.04% 0.86 6.95% 2.40 19.40% 25.33 3.95% 16.22 6.17% 16.00 6.25% UTILWEST 0.95

2.82 7.98% 2.98 8.43% 7.70 21.79% 12.82 7.80% 12.38 8.08% 17.00 5.88% UTILWEST 0.70

7.09% 7.38% 17.55% 7.03% 7.36% 6.49% 0.76

7.29% 7.46% 15.37% 7.25% 7.51% 7.01% 0.75

7.31% 7.36% 16.98% 7.27% 7.46% 6.91% 0.75

6.75% 7.21% 18.78% 6.67% 7.28% 6.06% 0.77

Beta of Industry = 0.77

Beta of Western Sector = 0.80

Industry: Electric Utilities - Regulated

Support for Industry Capital Structure

MONTANA DEPARTMENT OF REVENUE

2011 Assessment Year
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A B C D E F G H I J K L M

(VL) (VL) (YAHOO) (VL) (VL) (VL)

Company Ticker Financial Shares Avg. Price Book Value Mkt. Value Book Value Book Value Mkt. Value Book Value Mkt/Book Mkt Value

Symbol Strength (000) Common Per Share Common Common Preferred Preferred Debt Debt Ratio Debt

ExD

Sempra SRE A 246,500 50.57 36.54 12,464,683 9,007,000 179,000 179,000 7,460,000 1.00 7,460,000

PPL Corp PPL B++ 377,200 27.08 14.57 10,215,048 5,496,000 301,000 301,000 7,143,000 1.00 7,143,000

NRG Energy NRG B+ 261,900 21.87 28.79 5,726,989 7,540,000 404,000 404,000 7,847,000 1.00 7,847,000

Constellation Energy CEG B+ 201,000 32.87 43.27 6,606,870 8,697,100 190,000 190,000 4,814,000 1.00 4,814,000

AES Corp AES B 668,500 11.31 6.99 7,560,735 4,675,000 0 0 17,943,000 1.00 17,943,000

Dynegy Inc. 'A' DYN C+ 120,700 3.46 24.68 417,521 2,979,000 0 0 4,775,000 1.00 4,775,000

SUMS & AVGS - ALL COMPANIES 42,991,846 38,394,100 1,074,000 1,074,000 49,982,000 49,982,000

SUMS & AVGS - B++ COMPANIES 10,215,048 5,496,000 301,000 301,000 7,143,000 7,143,000

SUMS & AVGS - B+ & ABOVE COMPANIES 35,013,590 30,740,100 1,074,000 1,074,000 27,264,000 27,264,000

These companies have significant

amounts of non-utility generation

Preferred stock is grouped with debt. EQUITY 46.00% 42,991,846 58.00% 10,215,048 55.00% 35,013,590
* All Negative values left out of calculations DEBT 54.00% 51,056,000 42.00% 7,444,000 45.00% 28,338,000

TOTAL 100.00% 94,047,846 100.00% 17,659,048 100.00% 63,351,590

GenOn merger of Reliant and Mirant formed 12/06/10 Data not used

Industry: Exempt Wholesale Generators

Support for Industry Capital Structure

MONTANA DEPARTMENT OF REVENUE

ALL COMPANIES B++ COMPANIES

2011 Assessment Year

INDUSTRY  MARKET STRUCTURE

B+ & ABOVE COMPANIES

Page E6



A B

Company Ticker

Symbol

Sempra SRE

PPL Corp PPL

NRG Energy NRG

Constellation Energy CEG

AES Corp AES

Dynegy Inc. 'A' DYN

SUMS & AVGS - ALL COMPANIES

SUMS & AVGS - B++ COMPANIES

SUMS & AVGS - B+ & ABOVE COMPANIES

These companies have significant

amounts of non-utility generation

Preferred stock is grouped with debt.
* All Negative values left out of calculations

GenOn merger of Reliant and Mirant formed 12/06/10 Data not used

Industry: Exempt Wholesale Generators

Support for Industry Capital Structure

MONTANA DEPARTMENT OF REVENUE

2011 Assessment Year

N O P Q R S T U V W X Y Z AA

(YAHOO) (YAHOO) (VL) (VL) (VL) (VL) (YAHOO) (YAHOO) (VL) (VL) (VL) (VL) (VL) (VL)

EPS E/P EPS E/P CF/S CF/P P/E Inverse P/E Inverse Median Inverse of Industry

of P/E of P/E P/E Medain P/E Group Beta

last 12mo N/E P/E R/E 1/T 1/V 1/X

2.99 5.91% 3.78 7.48% 7.40 14.63% 17.20 5.82% 13.28 7.53% 10.00 10.00% UTILWEST 0.85

1.81 6.68% 2.15 7.94% 3.60 13.29% 14.27 7.01% 11.23 8.90% 14.00 7.14% UTILEAST 0.70

2.01 9.19% 2.40 10.98% 5.90 26.98% 9.44 10.60% 12.19 8.20% N/A N/A POWER 1.15

16.32 49.65% 2.11 6.42% 5.25 15.97% 1.81 55.15% 12.80 7.81% 16.00 6.25% UTILEAST 0.80

0.53 4.69% 0.95 8.40% 2.50 22.10% 22.01 4.54% 12.88 7.76% 16.00 6.25% POWER 1.20

(3.31) (95.69%) 0.37 10.70% 1.95 56.37% (1.66) (60.07%) 598.00 0.17% N/A N/A GASDIVRS 1.45

15.22% 8.65% 24.89% 16.62% 6.73% 7.41% 1.03           

6.68% 7.94% 13.29% 7.01% 8.90% 7.14% 0.70           

17.86% 8.20% 17.72% 19.64% 8.11% 7.80% 0.88           

Beta of Industry = 0.90           

MONTANA DEPARTMENT OF REVENUE

2011 Assessment Year

Industry: Exempt Wholesale Generators

Support for Industry Capital Structure
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Electric Utilities Western Utilities Wholesale Generators

KE = Cost of Equity 8.70% 8.87% 9.43%

RF = Risk Free Rate 4.34% 4.34% 4.34%

β= Beta 0.77                                 0.80                               0.90                                   

RM = Market Rate of Return 10.00% 10.00% 10.00%

RP = Equity Risk Premium (RM  -  RF) 5.66% 5.66% 5.66%

Rm = Investor's Market Rate of Return

Ibbotson, SBBI, Large Company, Average Annual Return, *Arithmetic Average, Ex-Post RM= 11.90%

Ibbotson, SBBI, Large Company, Average Annual Return, *Geometric Average, Ex-Post RM= 9.90%

3 Stage Dividend Growth Model, S & P 500, See Exhibit, Ex Ante RM= 9.00%

Mean = 10.27%

                    Median = 9.90%

RM= 10.00%

Rf  = Risk Free Rate

Internal Revenue Service, Rev Rule 2010-29 Table 2 December 2010

Rev Rule 2010-29 Table 2

Annual Rates Short Term - AFR Rf  = 0.49%

Mid Term - AFR Rf  = 1.63%

Long Term - AFR Rf  = 3.67%

The ValueLine Investment Survey

U.S. Treasury Securities January 1, 2010

3 Month Rf  = 0.12%

6 Month Rf  = 0.19%

1 Year Rf  = 0.27%

Federal Reserve Statistical Release

Treasury constant Maturities, 2010

Market yield on U.S. Treasury securities, Annual Averages

3-month constant maturity, quoted on investment basis Rf  = 0.14%

6-month constant maturity, quoted on investment basis Rf  = 0.20%

1-year constant maturity, quoted on investment basis Rf  = 0.30%

Mean = 0.78%

U.S. Treasury Securities Long-Term December 31, 2010 Median = 0.27%

30 year constant maturity Rf  = 4.13% 4.21 Weighted Mean = 0.97%

20 year constant maturity Rf  = 4.34% 4.43

Rf = 4.34%

KE  =  RF  +  β  (RM  -  RF)

MONTANA DEPARTMENT OF REVENUE

Capital Asset Pricing Model (CAPM)

Industry: Electric Utilities

2011 Assessment Year
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KE= Cost of Equity Po= Current Price Per Share

D1= Expected Dividends G= Sustainable Growth

Company Name Ticker* Stock Price Expected Dividend Divided Yield Divided Growth Ke

(Po) 1 Year **  (D1/P0) ** 1 Year

Alliant Energy LNT 36.60 1.65 4.51% 5.50% 10.01%

Avista Corp AVA 21.79 1.08 4.96% 11.00% 15.96%

Black Hills Corp BKH 31.31 1.48 4.73% 2.50% 7.23%

DPL Inc DPL 26.29 1.28 4.87% 5.50% 10.37%

Great Plains Energy GXP 19.04 0.87 4.57% (3.00%) 1.57%

Idacorp Inc IDA 36.70 1.20 3.27% 2.50% 5.77%

MDU Resources Group MDU 20.37 0.63 3.09% 2.00% 5.09%

NorthWestern Corp NWE 29.06 -- 1.50%

OGE Energy OGE 44.07 1.51 3.43% 3.00% 6.43%

Pinnacle West Capital PNW 41.36 2.10 5.08% 1.50% 6.58%

Portland General Electric POR 21.28 1.07 5.03% 3.50% 8.53%

PNM Resources PNM 12.37 0.50 4.04% 1.00% 5.04%

NV Energy NVE 13.69 0.50 3.65% 15.00% 18.65%

Unisource Energy UNS 35.34 1.76 4.98% 12.00% 16.98%

*Bold  denotes primarly western operations

**MDU Adjusted for Electric & Natural Gas Contributions All Companies In Survey Weighted Mean= 9.44%

Mean= 9.72%

Median= 7.88%

Cost of Equity - All, (KE) = 9.50%

Western Companies Only Weighted Mean= 10.66%

    AVA, BKH, IDA,PNM Mean= 10.59%

   PNW, NVE, UNS, XEL Median= 7.88%

Cost of Equity - Western, (KE) = 10.50%

KE  =  D1  /  PO  +  GA

MONTANA DEPARTMENT OF REVENUE

Dividend Growth Model

Industry: Electric Utilities - Regulated

2011 Assessment Year
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KE= Cost of Equity

D1= Expected Dividends

Po= Current Price Per Share

G= Sustainable Growth

Stock Expected Dividend Dividend

Company Name Ticker Price Dividend Yield Growth Ke

(Po) (D1)  (D1/P0) (G1) 1 Year

NRG Energy NRG 19.78 Nil Nil

Constellation Energy CEG 30.24 0.96 3.18% (7.00%) (3.82%)

Dynegy DYN 5.13 Nil Nil

PPL Corp PPL 26.32 1.40 5.32% 1.00% 6.32%

Sempra SRE 52.27 1.68 3.21% 6.50% 9.71%

AES Corp AES 11.67 Nil Nil

Mean = 8.02%

Median = 8.02%

Cost of Equity, (KE) = 8.50%
.

KE  =  D1  /  PO  +  GA

MONTANA DEPARTMENT OF REVENUE

Dividend Growth Model

Industry: Electric Utilities - Exempt Wholesale Generators

2011 Assessment Year
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Ticker Company Jan-10 Feb-10 Mar-10 Apr-10 May-10 Jun-10 Jul-10 Aug-10 Sep-10 Oct-10 Nov-10 Dec-10

4th Qtr 

Average

Annual 

Average

 Yahoo P-

E 

Yahoo 

EPS lst 12 

mo

AES AES Corp. high $14.24 $13.18 $12.00 $12.46 $12.10 $10.82 $10.71 $11.40 $11.57 $12.54 $12.14 $12.46 $11.67 $11.31 22.01       0.53

low $12.47 $11.46 $10.73 $11.06 $8.94 $9.15 $8.82 $10.03 $10.29 $11.30 $10.70 $10.87

AVA Avista Corp high $22.37 $21.50 $21.66 $22.14 $22.25 $20.81 $21.88 $21.58 $21.48 $21.97 $22.30 $22.81 $21.79 $20.97 13.88       1.60         

low $20.32 $19.19 $20.39 $20.40 $18.46 $18.76 $19.05 $20.18 $20.25 $20.90 $21.14 $21.60

BKH Black Hills Corp high $27.26 $28.24 $30.83 $33.53 $34.49 $30.41 $33.27 $33.31 $31.90 $33.42 $33.00 $31.40 $31.31 $30.09 17.45       1.74         

low $25.70 $25.65 $27.88 $30.28 $27.34 $27.45 $27.79 $29.18 $29.70 $31.36 $29.34 $29.32

DPL DPL Inc high $28.50 $27.63 $27.77 $28.35 $28.44 $25.91 $26.69 $26.14 $26.41 $27.80 $27.10 $26.45 $26.29 $26.32 11.21       2.31

low $26.81 $26.09 $26.59 $27.05 $23.83 $23.78 $23.73 $24.84 $25.31 $26.03 $25.03 $25.32

EDE Empire Dist Elec high $19.30 $18.82 $18.36 $20.00 $19.74 $19.37 $20.41 $20.30 $20.24 $21.10 $22.50 $22.33 $21.38 $19.55 18.39       1.19

low $18.26 $17.75 $17.92 $18.00 $17.57 $17.75 $18.41 $19.30 $19.52 $20.06 $20.84 $21.43

EE El Paso Electric high $20.79 $20.76 $20.98 $22.15 $21.61 $21.01 $22.38 $23.53 $23.82 $25.13 $26.88 $28.65 $25.82 $22.09 11.93       2.31

low $18.74 $18.75 $19.79 $20.39 $18.87 $18.76 $18.81 $21.46 $22.51 $23.51 $24.31 $26.46

GEN GenOn Energy, Inc. high $6.21 $5.03 $4.62 $4.91 $4.85 $4.62 $4.30 $4.06 $3.81 $3.87 $4.04 $3.95 $3.72 $4.11 1.83         2.03

low $4.86 $4.20 $3.57 $3.65 $3.50 $3.75 $3.68 $3.35 $3.42 $3.50 $3.50 $3.46

GXP Great Plains Energy high $19.68 $18.32 $19.18 $19.50 $19.66 $18.09 $18.45 $18.85 $19.25 $19.15 $19.48 $19.73 $19.04 $18.45 11.40       1.69

low $17.86 $17.21 $17.60 $18.59 $16.67 $16.63 $16.75 $17.81 $18.59 $18.63 $18.44 $18.79

IDA Idacorp Inc high $33.32 $34.18 $35.69 $36.79 $36.93 $35.28 $36.98 $36.96 $36.45 $37.20 $37.34 $37.76 $36.70 $34.82 12.23       3.04

low $31.21 $29.98 $33.06 $34.63 $31.22 $31.57 $32.46 $34.57 $34.30 $35.88 $35.46 $36.57

LNT Alliant Energy high $33.32 $32.82 $33.87 $35.77 $35.12 $33.91 $36.08 $36.30 $36.74 $37.00 $37.65 $37.32 $36.60 $34.14 13.83       2.66

low $30.24 $30.12 $31.78 $33.08 $29.20 $31.24 $31.12 $33.62 $35.34 $35.66 $35.69 $36.28

MDU MDU Resources Group high $24.15 $21.64 $22.38 $22.90 $21.35 $19.43 $20.48 $20.29 $20.05 $21.27 $20.84 $20.92 $20.37 $20.31 17.14       1.19

low $21.94 $19.54 $20.47 $21.18 $17.11 $17.52 $17.61 $18.10 $19.07 $19.52 $19.78 $19.87

NI NiSource Inc high $15.69 $15.29 $16.03 $16.80 $16.73 $15.76 $16.98 $17.54 $17.91 $17.96 $17.64 $17.78 $17.34 $16.15 16.64       1.04

low $14.24 $14.25 $14.86 $15.86 $14.13 $14.30 $14.19 $16.32 $16.76 $17.15 $16.65 $16.83

NWE NorthWestern Corp high $26.59 $26.13 $27.23 $30.60 $30.44 $28.32 $29.66 $29.45 $29.05 $29.93 $29.99 $29.53 $29.06 $27.64 13.11       2.21

low $24.43 $23.77 $25.10 $26.65 $25.55 $25.15 $25.83 $27.66 $27.50 $28.25 $28.23 $28.43

OGE OGE Energy high $37.92 $37.83 $39.32 $42.25 $41.88 $38.41 $41.02 $41.11 $40.74 $44.21 $46.18 $46.03 $44.07 $39.64 14.92       3.03

low $35.50 $34.92 $36.56 $38.48 $33.87 $34.63 $35.38 $38.20 $38.89 $39.93 $43.66 $44.39

PNM PNM Resources high $12.95 $12.74 $13.39 $13.85 $13.96 $12.40 $12.90 $12.24 $11.98 $12.33 $13.38 $13.42 $12.37 $12.24 25.33       0.5

low $11.38 $11.14 $12.21 $12.46 $11.73 $11.14 $10.81 $11.18 $11.01 $11.37 $11.80 $11.91

2011 Assessment Year

MONTANA DEPARTMENT OF REVENUE

Historical Stock Price Analysis From YAHOO Finance

Industry: Electric Utilities
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PNW Pinnacle West Capital high $37.81 $37.85 $38.37 $39.10 $38.19 $37.90 $40.34 $40.44 $41.75 $42.68 $42.44 $41.99 $41.36 $38.53 13.83       2.97

low $35.62 $34.62 $36.42 $37.10 $32.31 $34.60 $35.71 $38.32 $40.04 $40.93 $39.97 $40.15

POR Portland General Electric high $20.66 $19.81 $19.80 $20.25 $20.60 $19.67 $19.82 $20.40 $20.63 $21.19 $21.71 $22.65 $21.28 $19.87 15.27       1.44

low $19.49 $17.46 $18.00 $19.33 $18.26 $18.10 $18.08 $19.23 $19.63 $20.13 $20.68 $21.34

NVE NV Energy high $12.75 $12.54 $12.45 $13.14 $12.76 $12.77 $13.15 $13.19 $13.30 $13.76 $14.12 $14.40 $13.69 $12.64 14.90       0.94

fka Sierra Pacific low $11.52 $10.94 $11.12 $12.16 $11.18 $11.57 $11.53 $12.37 $12.68 $12.75 $13.47 $13.62

AES AES Corp high $14.24 $13.18 $12.00 $12.46 $12.10 $10.82 $10.71 $11.40 $11.57 $12.54 $12.14 $12.46 $11.67 $11.31 22.01       0.53

low $12.47 $11.46 $10.73 $11.06 $8.94 $9.15 $8.82 $10.03 $10.29 $11.30 $10.70 $10.87

CPN Calpine Corp high $12.42 $11.83 $12.14 $13.87 $14.27 $14.23 $14.13 $13.84 $13.22 $12.85 $12.97 $13.93 $12.60 $12.50 432.67     0.03

low $10.90 $10.71 $10.95 $11.58 $10.95 $12.64 $12.39 $12.20 $12.21 $11.95 $11.88 $12.03

CMS CMS Energy high $16.02 $15.61 $16.00 $16.67 $16.52 $15.71 $16.58 $17.84 $18.38 $19.07 $18.70 $19.25 $18.44 $16.51 15.29       1.22

low $15.13 $14.40 $15.19 $15.49 $14.09 $14.20 $14.47 $15.84 $17.43 $17.96 $17.57 $18.06

D Dominion Resources high $39.44 $39.44 $41.61 $42.23 $42.56 $42.54 $43.42 $44.94 $44.67 $45.12 $43.67 $45.00 $43.24 $41.36 10.25       4.21

low $37.18 $36.12 $38.06 $40.71 $38.05 $38.50 $38.59 $42.20 $42.95 $43.20 $41.13 $41.32

DTE DTE Energy high $44.42 $44.99 $45.93 $48.79 $49.05 $48.81 $49.06 $47.86 $48.42 $47.66 $47.24 $46.59 $46.10 $45.75 12.82       3.57

low $41.91 $41.25 $43.66 $44.70 $43.00 $43.99 $44.93 $45.17 $45.41 $45.92 $44.27 $44.94

DUK Duke Energy high $17.29 $16.86 $16.76 $16.90 $17.14 $16.75 $17.43 $17.80 $18.08 $18.32 $18.60 $17.90 $17.81 $16.98 18.47       0.95

low $16.48 $16.02 $16.23 $15.94 $15.47 $15.57 $15.87 $16.76 $17.20 $17.51 $17.35 $17.19

DYN Dynegy Inc. high $2.03 $1.70 $1.61 $1.41 $5.35 $5.22 $3.91 $4.98 $5.15 $4.99 $5.75 $5.92 $5.13 $3.46 (1.66)        (3.31)        

low $1.61 $1.43 $1.22 $1.15 $1.01 $3.80 $3.46 $2.76 $4.47 $4.56 $4.43 $5.10

EIX Edison Intl high $35.82 $34.50 $34.92 $34.68 $34.74 $34.67 $33.97 $34.35 $35.15 $37.05 $38.22 $39.37 $37.12 $34.42 9.63         3.97

low $33.28 $31.88 $32.88 $33.22 $30.37 $31.51 $31.06 $32.69 $33.62 $34.38 $36.62 $37.06

NRG NRG Energy high $25.70 $24.23 $23.03 $24.74 $25.19 $24.44 $23.54 $23.81 $22.09 $21.64 $20.41 $19.71 $19.78 $21.87 9.44         2.01

low $23.70 $21.34 $20.20 $21.06 $20.49 $21.06 $21.00 $20.02 $20.47 $19.61 $19.11 $18.22

PCG PG&E Corp high $45.63 $43.35 $43.42 $44.25 $45.00 $43.79 $45.46 $47.73 $48.34 $48.11 $48.63 $48.63 $47.25 $44.18 16.36       2.91

low $42.18 $40.58 $41.89 $42.12 $34.95 $39.87 $40.52 $44.50 $43.18 $45.38 $46.16 $46.61

PPL PPL Corp high $32.77 $30.05 $29.30 $28.80 $26.43 $26.11 $28.00 $27.89 $27.95 $28.14 $27.09 $26.54 $26.32 $27.08 14.27       1.81

low $29.43 $28.35 $27.47 $24.66 $23.75 $24.23 $24.83 $25.51 $26.50 $25.89 $25.13 $25.13

SO Southern Co high $33.73 $32.49 $33.50 $35.45 $35.10 $34.36 $36.78 $37.00 $37.73 $38.62 $38.48 $38.49 $37.91 $35.01 16.02       2.37

low $31.85 $30.85 $31.83 $33.20 $32.04 $32.04 $33.00 $35.19 $36.54 $37.10 $37.32 $37.43
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SRE Sempra Energy high $56.61 $51.56 $51.74 $51.43 $50.78 $50.98 $51.24 $52.70 $54.32 $54.45 $54.28 $52.75 $52.27 $50.57 17.20       2.99

low $50.20 $47.55 $48.38 $47.16 $43.91 $44.40 $46.25 $49.91 $50.84 $52.59 $49.49 $50.08

TE TECO Energy high $16.54 $15.99 $16.25 $17.17 $17.35 $16.44 $17.04 $17.65 $17.56 $18.11 $17.78 $18.02 $17.40 $16.44 15.84       1.10         

low $15.46 $14.46 $15.29 $15.93 $14.46 $14.88 $14.78 $15.96 $16.87 $17.07 $16.58 $16.83

UNS Unisource Energy high $33.55 $32.44 $32.37 $34.43 $33.88 $31.78 $33.68 $33.27 $33.75 $35.25 $36.51 $36.92 $35.34 $32.66 12.82       2.82         

low $30.74 $29.13 $29.21 $31.44 $29.20 $29.03 $29.82 $31.56 $32.40 $33.19 $34.82 $35.37

XEL Xcel Energy high $21.76 $21.20 $21.69 $22.05 $22.14 $21.75 $23.02 $22.64 $23.28 $24.08 $24.36 $23.89 $23.62 $21.98 13.85       1.70         

low $20.41 $19.82 $20.86 $21.12 $19.81 $20.03 $20.47 $21.41 $22.37 $23.02 $23.17 $23.20

CEG Constellation Energy high $35.30 $35.68 $36.99 $38.73 $37.36 $37.25 $35.10 $32.14 $33.10 $33.18 $31.31 $31.54 $30.24 $32.87 1.81         16.32

low $31.95 $31.08 $35.00 $34.69 $32.09 $32.14 $31.03 $28.21 $29.63 $29.74 $28.00 $27.64
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Tennessee Valley Authority 5.625 880591DN9 Global Pwr Bonds'01A 1/18/2011 AAA 5.35 5.37 5.40 5.42 5.44 5.44 5.44 5.51 5.54 5.56 5.59 5.61 5.47% 5.59%

Tennessee Valley Authority 6 880591CW0 Global Pwr Bonds '98C 3/15/2013 AAA 5.32 5.31 5.35 5.35 5.36 5.36 5.36 5.32 5.32 5.32 5.35 5.40 5.34% 5.36%

Tennessee Valley Authority 4.75 880591DW9 Pwr Bonds'03C 8/1/2013 AAA 4.37 4.34 4.37 4.35 4.37 4.37 4.37 4.30 4.29 4.28 4.31 4.35 4.34% 4.31%

Tennessee Valley Authority 4.38 880591DY5 Global Pwr Bonds'05B 6/15/2015 AAA 4.07 4.06 4.11 4.08 4.04 4.04 4.04 3.89 3.88 3.86 3.90 4.00 4.00% 3.92%

Tennessee Valley Authority 4.88 880591DS8 Global Pwr Bonds'01D 12/15/2016 AAA 4.49 4.49 4.55 4.49 4.41 4.41 4.41 4.21 4.21 4.18 4.25 4.39 4.37% 4.27%

Tennessee Valley Authority 6.25 880591CU4 Pwr Bonds '97E 12/15/2017 AAA 5.39 5.32 5.42 5.34 5.25 5.25 5.25 5.03 4.97 4.98 5.06 5.22 5.21% 5.09%

Tennessee Valley Authority 6.75 880591CJ9 Global Pwr Bonds'95E 11/1/2025 AAA 5.67 5.60 5.70 5.57 5.44 5.44 5.44 4.99 5.00 5.09 5.16 5.42 5.38% 5.22%

Tennessee Valley Authority 7.125 880591DM1 Global Pwr Bonds '00G 5/1/2030 AAA 5.66 5.67 5.79 5.64 5.51 5.51 5.51 5.03 5.07 5.22 5.27 5.55 5.45% 5.35%

Tennessee Valley Authority 4.7 880591DV1 Pwr Bonds\03 B" 7/15/2033 AAA 5.02 4.98 5.12 4.97 4.83 4.83 4.83 4.25 4.31 4.47 4.53 4.81 4.75% 4.60%

Northern IllinoisGas 6.62 665228BU5 1st 2/1/2011 AA 6.55 6.53 6.56 6.58 6.63 6.65 6.67 6.67 6.73 6.77 6.80 6.84 6.67% 6.80%

Northern IllinoisGas 7.2 665228BV3 1st 5/15/2016 AA 6.16 6.11 6.16 6.16 6.06 5.99 5.91 5.91 5.84 5.79 5.89 6.03 6.00% 5.90%

Northern IllinoisGas 6.58 665228BQ4 1st 2/15/2028 AA 6.02 6.15 6.19 6.14 5.95 5.86 5.81 5.81 5.70 5.84 5.97 6.07 5.96% 5.96%

Madison Gas & Electric 7.7 557497AL8 1st 2/15/2028 AA- 7.50 7.49 7.50 7.49 7.50 7.50 7.50 7.50 7.50 7.50 7.50 7.50 7.50% 7.50%

Alabama Power Co. 4.7 010392EA2 Sr Nts 'R' 12/1/2010 A 4.54 4.56 4.57 4.58 4.60 4.61 4.63 4.63 4.66 4.68 4.70 4.61% 4.69%

Alabama Power Co. 5.1 010392ET1 Sr Nts'HH' 2/1/2011 A 4.88 4.89 4.91 4.93 4.96 4.97 4.99 4.99 5.02 5.04 5.06 5.08 4.98% 5.06%

Alabama Power Co. 4.85 010392EY0 Sr Nts '07D 12/15/2012 A 4.46 4.49 4.48 4.49 4.48 4.48 4.47 4.47 4.48 4.48 4.50 4.52 4.48% 4.50%

Alabama Power Co. 5.2 010392ER5 Sr Nts'FF' 1/15/2016 A 4.95 5.01 4.82 4.84 4.74 4.70 4.62 4.62 4.60 4.56 4.64 4.68 4.73% 4.63%

Alabama Power Co. 5.55 010392EW4 Sr Nts'07A 2/1/2017 A 5.17 5.25 5.24 5.23 5.05 5.00 4.92 4.92 4.81 4.82 4.87 4.99 5.02% 4.89%

Alabama Power Co. 5.5 010392DZ8 Sr Nts 'Q' 10/15/2017 A 5.08 5.16 5.12 5.11 4.94 4.89 4.77 4.77 4.79 4.80 4.81 4.89 4.93% 4.83%

Alabama Power Co. 5.12 010392EK0 Sr Nts 'Z' 2/15/2019 A 4.84 4.94 4.93 4.91 4.78 4.72 4.61 4.61 4.54 4.55 4.63 4.75 4.73% 4.64%

Alabama Power Co. 5.88 010392EB0 Sr Nts 'S' 12/1/2022 A 5.45 5.57 5.53 5.49 5.31 5.18 5.02 5.02 4.91 4.92 5.04 5.22 5.22% 5.06%

Alabama Power Co. 5.7 010392EC8 Sr Nts 'T' 2/15/2033 A 5.52 5.81 5.73 5.64 5.53 5.36 5.22 5.22 5.17 5.29 5.42 5.44 5.45% 5.38%

Alabama Power Co. 5.6 010392EE4 Sr Nts'V' 3/15/2033 A 5.64 5.81 5.71 5.61 5.50 5.33 5.23 5.23 5.17 5.31 5.46 5.49 5.46% 5.42%

Alabama Power Co. 5.75 010392EQ7 Sr InsurQtrlyNts'EE' 1/15/2036 A 6.02 6.14 6.06 5.99 6.05 5.89 5.84 5.84 5.87 5.93 5.88 5.93 5.95% 5.91%

Alabama Power Co. 6 010392EX2 Sr InsurMthly Nts'07C 10/15/2037 A 6.10 6.22 6.12 6.06 6.11 5.95 5.89 5.89 5.84 5.94 5.91 6.02 6.00% 5.96%

Alabama Power Co. 6.12 010392EZ7 Sr Nts'08A 5/15/2038 A 5.59 5.87 5.82 5.71 5.68 5.45 5.30 5.30 5.24 5.37 5.47 5.55 5.53% 5.46%

Detroit Edison Co 5.45 250847DZ0 Sr(Sec)Nts'BR' 2/15/2035 A 5.64 5.82 5.75 5.68 5.54 5.39 5.21 5.21 5.08 5.26 5.38 5.48 5.45% 5.37%

Detroit Edison Co 5.7 250847EA4 Sr(Sec)Nts'E' 10/1/2037 A 5.67 5.85 5.79 5.73 5.56 5.44 5.26 5.26 5.12 5.27 5.34 5.43 5.48% 5.35%

Detroit Edison Co. 6.125 250847DS6 Sr Nts 10/1/2010 A 5.90 5.93 5.96 5.98 6.02 6.04 6.07 6.07 6.12 6.01%

Detroit Edison Co. 5.2 250847DT4 Sr Nts 10/15/2012 A 4.77 4.80 4.82 4.81 4.82 4.82 4.81 4.81 4.81 4.80 4.83 4.86 4.81% 4.83%

Detroit Edison Co. 5.4 250847DV9 Sr Nts'D' 8/1/2014 A 4.97 4.99 5.02 5.00 4.96 4.93 4.83 4.83 4.80 4.78 4.85 4.94 4.91% 4.86%

Detroit Edison Co. 4.8 250847DX5 Sr(Sec)Nts'AR' 2/15/2015 A 4.52 4.53 4.56 4.53 4.48 4.45 4.36 4.36 4.26 4.24 4.31 4.40 4.42% 4.32%

Detroit Edison Co. 6.35 250847DU1 Sr Nts 10/15/2032 A 5.87 6.05 6.05 5.99 5.85 5.71 5.46 5.46 5.34 5.52 5.66 5.73 5.72% 5.64%

Duke Energy Corp. 5.3 264399EM4 1st & Ref 10/1/2015 A 4.76 4.82 4.84 4.81 4.73 4.69 4.63 4.63 4.57 4.53 4.62 4.72 4.70% 4.62%

Florida Power & Light 4.85 341081EN3 1st 2/1/2013 A 4.46 4.50 4.51 4.53 4.51 4.50 4.46 4.46 4.45 4.45 4.49 4.53 4.49% 4.49%

Florida Power & Light 5.85 341081EP8 1st 2/1/2033 A 5.61 5.83 5.83 5.74 5.55 5.43 5.26 5.26 5.18 5.32 5.39 5.46 5.49% 5.39%

Florida Power & Light 5.95 341081ER4 1st 10/1/2033 A 5.64 5.86 5.84 5.68 5.60 5.48 5.28 5.28 5.19 5.33 5.37 5.44 5.50% 5.38%

Florida Power & Light 5.625 341081EQ6 1st 4/1/2034 A 5.55 5.77 5.76 5.59 5.41 5.27 5.12 5.12 5.07 5.21 5.28 5.35 5.38% 5.28%

Florida Power & Light 4.95 341081ET0 1st 6/1/2035 A 5.37 5.59 5.56 5.41 5.22 5.07 4.89 4.89 4.87 5.01 5.09 5.16 5.18% 5.09%

Florida Power & Light 6.2 341081EX1 1st 6/1/2036 A 5.67 5.90 5.92 5.78 5.58 5.44 5.30 5.30 5.21 5.32 5.43 5.51 5.53% 5.42%

Florida Power & Light 5.65 341081EV5 1st 2/1/2037 A 5.55 5.79 5.77 5.66 5.46 5.27 5.10 5.10 5.04 5.19 5.27 5.34 5.38% 5.27%

Florida Power & Light 5.85 341081EY9 1st 5/1/2037 A 5.60 5.83 5.81 5.70 5.50 5.31 5.14 5.14 5.09 5.23 5.31 5.35 5.42% 5.30%

Georgia Power Co. 4 373334FV8 Sr Nts 'S' 1/15/2011 A 3.89 3.88 3.89 3.90 3.92 3.93 3.94 3.94 3.95 3.97 3.98 4.00 3.93% 3.98%

Georgia Power Co. 5.125 373334FN6 Sr Nts 'K' 11/15/2012 A 4.70 4.73 4.71 4.72 4.72 4.71 4.71 4.71 4.72 4.72 4.75 4.76 4.72% 4.74%

Georgia Power Co. 4.9 373334FT3 Sr Nts 'Q' 9/15/2013 A 4.58 4.61 4.59 4.58 4.55 4.53 4.50 4.50 4.50 4.42 4.46 4.49 4.53% 4.46%

Georgia Power Co. 5.7 373334GE5 Sr Nts'07B 6/1/2017 A 5.13 5.20 5.20 5.16 5.03 5.04 4.96 4.96 4.86 4.87 4.95 5.04 5.03% 4.95%

Georgia Power Co. 5.75 373334FS5 Sr Nts 'N' 4/15/2023 A 5.36 5.48 5.42 5.37 5.20 5.06 5.09 5.09 4.95 4.96 5.05 5.26 5.19% 5.09%

Georgia Power Co. 5.8 373334FZ9 Sr Nts'Y' 4/15/2035 A 6.04 6.07 6.03 5.92 5.70 5.51 5.41 5.41 5.75 5.91 5.91 5.91 5.80% 5.91%

Georgia Power Co. 5.65 373334GC9 Sr Nts'07A 3/1/2037 A 5.50 5.80 5.73 5.62 5.59 5.40 5.29 5.29 5.17 5.32 5.38 5.46 5.46% 5.39%

Gulf Power Co. 4.35 402479BT5 Sr Nts 'G' 7/15/2013 A 4.18 4.21 4.23 4.13 4.10 4.08 4.05 4.05 4.05 4.04 4.08 4.11 4.11% 4.08%

Gulf Power Co. 5.3 402479BX6 Sr Nts'M' 12/1/2016 A 4.99 5.06 5.01 4.94 4.84 4.79 4.70 4.70 4.62 4.58 4.67 4.77 4.81% 4.67%

Gulf Power Co. 5.65 402479BW8 Sr Nts'L' 9/1/2035 A 6.00 6.19 6.23 5.97 5.74 5.63 5.48 5.48 5.53 5.68 5.84 5.95 5.81% 5.82%

Mississippi Power Co. 5.4 605417BT0 Sr Nts'G' 7/1/2035 A 5.78 5.97 6.01 5.90 5.67 5.56 5.42 5.42 5.32 5.47 5.62 5.73 5.66% 5.61%

Northern Sts Pwr (Minn) 8 665772BW8 1st 8/28/2012 A 6.90 6.95 6.97 6.99 7.01 7.02 6.99 6.99 7.06 7.09 7.15 7.19 7.03% 7.14%

Northern Sts Pwr (Minn) 7.125 665772BN8 1st 7/1/2025 A 6.08 5.88 6.11 6.00 5.85 5.75 5.53 5.53 5.40 5.41 5.69 5.88 5.76% 5.66%

Northern Sts Pwr (Minn) 6.5 665772BQ1 1st 3/1/2028 A 5.81 5.99 6.03 5.98 5.79 5.70 5.52 5.52 5.47 5.45 5.54 5.61 5.70% 5.53%

Northern Sts Pwr (Minn) 5.25 665772CA5 1st 7/15/2035 A 5.40 5.62 5.62 5.48 5.30 5.19 4.98 4.98 4.89 5.03 5.18 5.17 5.24% 5.13%

Northern Sts Pwr (Minn) 6.2 665772CC1 1st 7/1/2037 A 5.57 5.83 5.84 5.69 5.51 5.39 5.17 5.17 5.15 5.27 5.38 5.38 5.45% 5.34%

PacifiCorp 6.9 695114BU1 1st 11/15/2011 A 6.28 6.31 6.33 6.36 6.38 6.40 6.43 6.43 6.47 6.48 6.50 6.54 6.41% 6.51%

PacifiCorp 4.95 695114BY3 1st 8/15/2014 A 4.59 4.60 4.59 4.60 4.55 4.52 4.44 4.44 4.41 4.39 4.44 4.53 4.51% 4.45%

PacifiCorp 7.7 695114BT4 1st 11/15/2031 A 6.05 6.24 6.27 6.17 6.05 5.91 5.75 5.75 5.66 5.80 5.90 6.01 5.96% 5.90%

PacifiCorp 5.9 695114BX5 1st 8/15/2034 A 5.63 5.81 5.81 5.80 5.64 5.61 5.44 5.44 5.17 5.31 5.42 5.49 5.55% 5.41%

PacifiCorp 5.25 695114BZ0 1st 6/15/2035 A 5.46 5.64 5.64 5.50 5.39 5.33 5.16 5.16 4.99 5.14 5.25 5.25 5.33% 5.21%

PacifiCorp 6.1 695114CB2 1st 8/1/2036 A 5.66 5.84 5.89 5.78 5.59 5.42 5.24 5.24 5.18 5.33 5.45 5.49 5.51% 5.42%

PacifiCorp 5.75 695114CD8 1st 4/1/2037 A 5.58 5.77 5.81 5.71 5.49 5.34 5.14 5.14 5.10 5.25 5.37 5.40 5.43% 5.34%

Potomac Electric Power 4.95 737679CW8 Sr Nts 11/15/2013 A 4.60 4.59 4.62 4.58 4.53 4.51 4.47 4.47 4.45 4.44 4.49 4.52 4.52% 4.48%

Potomac Electric Power 4.65 737679CX6 Sr Nts 4/15/2014 A 4.34 4.36 4.38 4.39 4.35 4.32 4.28 4.28 4.26 4.24 4.30 4.34 4.32% 4.29%
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Potomac Electric Power 5.75 737679CY4 Sr Nts 4/15/2034 A 5.79 5.93 5.97 5.91 5.72 5.62 5.40 5.40 5.27 5.42 5.57 5.56 5.63% 5.52%

Potomac Electric Power 5.4 737679CZ1 Sr Nts 6/1/2035 A 5.63 5.77 5.77 5.71 5.52 5.41 5.27 5.27 5.14 5.28 5.43 5.47 5.47% 5.39%

Public Serv, Colorado 5.5 744448BX8 1st Coll Tr Ser 15 4/1/2014 A 4.99 5.04 5.07 5.05 4.99 4.95 4.88 4.88 4.88 4.86 4.92 4.96 4.96% 4.91%

Savannah Electric&Power 5.5 804787DJ5 Sr Nts'F' 12/15/2028 A 5.91 6.02 5.92 5.86 5.78 5.65 5.60 5.60 5.67 5.72 5.64 5.70 5.76% 5.69%

South Carolina Electric & Gas Co. 5.25 837004BY5 1st 11/1/2018 A 4.89 4.99 5.02 4.99 4.90 4.81 4.68 4.68 4.58 4.53 4.61 4.75 4.79% 4.63%

Southern California Edison Co. 7.625 842400EE9 Nts 1/15/2010 A 7.62 7.62%

Southern California Edison Co. 5 842400ER0 1st & Ref '04A 1/15/2014 A 4.58 4.61 4.63 4.62 4.58 4.57 4.49 4.49 4.48 4.46 4.52 4.59 4.55% 4.52%

Southern California Edison Co. 5 842400EY5 1st & Ref'05A 1/15/2016 A 4.59 4.62 4.63 4.62 4.53 4.50 4.40 4.40 4.38 4.33 4.41 4.51 4.49% 4.42%

Southern California Edison Co. 6 842400ES8 1st & Ref '04B 1/15/2034 A 5.63 5.81 5.77 5.63 5.50 5.39 5.22 5.22 5.13 5.27 5.38 5.45 5.45% 5.37%

Southern California Edison Co. 5.35 842400FA6 1st & Ref'05E 7/15/2035 A 5.47 5.65 5.61 5.49 5.32 5.22 5.04 5.04 4.95 5.09 5.20 5.27 5.28% 5.19%

Southern California Edison Co. 5.55 842400EZ2 1st & Ref'05B 1/15/2036 A 5.52 5.70 5.66 5.54 5.37 5.27 5.09 5.09 5.00 5.18 5.25 5.32 5.33% 5.25%

Southern California Edison Co. 5.62 842400FC2 1st & Ref'06A 2/1/2036 A 5.53 5.72 5.68 5.56 5.39 5.28 5.11 5.11 5.01 5.16 5.31 5.34 5.35% 5.27%

Southern California Edison Co. 5.55 842400FF5 1st & Ref'06E 1/15/2037 A 5.52 5.70 5.66 5.54 5.41 5.26 5.08 5.08 4.99 5.13 5.21 5.32 5.33% 5.22%

Southern Indiana Gas & El 8.88 843163AP1 1st 6/1/2016 A 7.51 7.60 7.12 7.12 7.04 6.97 6.88 6.88 6.82 7.10%

Southern Indiana Gas & El 6.72 843163AX4 Sr Nts 8/1/2029 A 6.57 6.70 6.56 6.33 6.12 6.02 5.93 5.93 5.81 6.22%

Wisconsin Public Service 4.875 976843BC5 Sr(Sec)Nts 12/1/2012 A 4.52 4.54 4.56 4.58 4.53 4.53 4.54 4.54 4.51 4.51 4.54 4.56 4.54% 4.54%

Wisconsin Public Service 4.8 976843BD3 Sr(Sec)Nts 12/1/2013 A 4.46 4.49 4.51 4.52 4.42 4.41 4.39 4.39 4.35 4.34 4.37 4.41 4.42% 4.37%

Wisconsin Public Service 7.125 976843AX0 1st 7/1/2023 A 7.05 7.10 7.13 7.12 7.05 7.05 7.05 7.05 7.05 7.05 7.05 7.05 7.07% 7.05%

Wisconsin Public Service 5.55 976843BE1 Sr(Sec)Nts 12/1/2036 A 5.79 5.94 5.98 5.91 5.60 5.49 5.41 5.41 5.20 5.35 5.51 5.62 5.60% 5.49%

Cincinnati Gas & Electric Co. 5.7 172070CN2 Deb 9/15/2012 A- 5.20 5.22 5.25 5.26 5.26 5.26 5.27 5.27 5.25 5.23 5.26 5.29 5.25% 5.26%

Cincinnati Gas & Electric Co. 6.9 172070BT0 Deb 6/1/2025 A- 6.18 6.30 6.34 6.29 6.08 6.00 5.92 5.92 5.71 5.72 5.59 5.83 5.99% 5.71%

Commonwealth Edison 5.4 202795HP8 1st Ser 109 12/15/2011 A- 5.02 5.06 5.06 5.08 5.09 5.10 5.11 5.11 5.13 5.13 5.15 5.17 5.10% 5.15%

Commonwealth Edison 6.15 202795HE3 1st Ser 98 3/15/2012 A- 5.62 5.66 5.66 5.68 5.68 5.69 5.70 5.70 5.73 5.74 5.77 5.79 5.70% 5.77%

Commonwealth Edison 7.625 202795FJ4 1st Ser 92 4/15/2013 A- 6.80 6.72 6.74 6.76 6.77 6.76 6.74 6.74 6.64 6.64 6.71 6.74 6.73% 6.70%

Commonwealth Edison 7.5 202795FM7 1st Ser 94 7/1/2013 A- 6.67 6.58 6.60 6.62 6.63 6.62 6.59 6.59 6.48 6.48 6.55 6.58 6.58% 6.54%

Commonwealth Edison 4.7 202795HH6 1st Ser 101 4/15/2015 A- 4.44 4.48 4.48 4.44 4.37 4.34 4.30 4.30 4.21 4.20 4.25 4.33 4.35% 4.26%

Commonwealth Edison 5.95 202795HN3 1st Ser 104 8/15/2016 A- 5.41 5.42 5.42 5.44 5.30 5.24 5.09 5.09 5.03 4.99 5.09 5.21 5.23% 5.10%

Commonwealth Edison 9.875 202795EA4 1st Ser 75 6/15/2020 A- 9.58 9.58 9.58 9.58 9.58 9.58 9.58 9.58 9.58 9.58%

Commonwealth Edison 5.875 202795HG8 1st Ser 100 2/1/2033 A- 5.74 5.93 5.86 5.76 5.62 5.50 5.37 5.37 5.32 5.50 5.58 5.69 5.60% 5.59%

Commonwealth Edison 5.9 202795HK9 1st Ser 103 3/15/2036 A- 5.73 5.90 5.84 5.76 5.57 5.53 5.33 5.33 5.29 5.48 5.58 5.71 5.59% 5.59%

Consolidated Edison, Inc. 8.12 209111DE0 Deb '00A 5/1/2010 A- 7.96 8.01 8.07 8.12 8.04%

Consolidated Edison, Inc. 7.5 209111DJ9 Deb '00B 9/1/2010 A- 7.20 7.24 7.30 7.33 7.38 7.41 7.46 7.46 7.35%

Consolidated Edison, Inc. 5.62 209111DZ3 Deb '02A 7/1/2012 A- 5.11 5.14 5.16 5.17 5.18 5.19 5.20 5.20 5.21 5.22 5.24 5.27 5.19% 5.24%

Consolidated Edison, Inc. 4.88 209111EA7 Deb '02B 2/1/2013 A- 4.49 4.53 4.54 4.54 4.52 4.50 4.48 4.48 4.50 4.49 4.52 4.55 4.51% 4.52%

Consolidated Edison, Inc. 3.85 209111EC3 Deb'03B 6/15/2013 A- 3.64 3.71 3.70 3.70 3.64 3.63 3.62 3.62 3.62 3.61 3.61 3.64 3.65% 3.62%

Consolidated Edison, Inc. 4.7 209111EE9 Deb'04A 2/1/2014 A- 4.39 4.42 4.44 4.45 4.37 4.33 4.30 4.30 4.28 4.26 4.31 4.38 4.35% 4.32%

Consolidated Edison, Inc. 5.38 209111EK5 Deb'05C 12/15/2015 A- 4.90 4.92 4.95 4.87 4.78 4.79 4.71 4.71 4.60 4.58 4.66 4.78 4.77% 4.67%

Consolidated Edison, Inc. 5.5 209111EN9 Deb'06C 9/15/2016 A- 5.08 5.05 5.02 4.99 4.95 4.90 4.82 4.82 4.73 4.68 4.76 4.88 4.89% 4.77%

Consolidated Edison, Inc. 5.3 209111EP4 Deb'06D 12/1/2016 A- 4.94 4.97 4.99 4.88 4.82 4.78 4.70 4.70 4.58 4.53 4.59 4.71 4.77% 4.61%

Consolidated Edison, Inc. 7.1 209111CW1 Deb '98B 2/1/2028 A- 6.89 6.89% 6.89%

Consolidated Edison, Inc. 5.88 209111EB5 Deb '03A 4/1/2033 A- 5.64 5.89 5.85 5.76 5.67 5.53 5.34 5.34 5.28 5.42 5.51 5.62 5.57% 5.52%

Consolidated Edison, Inc. 5.7 209111EF6 Deb'04B 2/1/2034 A- 5.59 5.84 5.81 5.67 5.59 5.48 5.28 5.28 5.23 5.37 5.46 5.57 5.51% 5.47%

Consolidated Edison, Inc. 5.3 209111EH2 Deb '05A 3/1/2035 A- 5.49 5.74 5.71 5.57 5.48 5.37 5.17 5.17 5.08 5.22 5.31 5.42 5.39% 5.32%

Consolidated Edison, Inc. 5.25 209111EJ8 Deb '05B 7/1/2035 A- 5.48 5.73 5.70 5.56 5.47 5.36 5.16 5.16 5.10 5.28 5.37 5.48 5.40% 5.38%

Consolidated Edison, Inc. 5.85 209111EL3 Deb'06A 3/15/2036 A- 5.62 5.88 5.85 5.71 5.62 5.51 5.30 5.30 5.21 5.36 5.45 5.56 5.53% 5.46%

Consolidated Edison, Inc. 6.2 209111EM1 Deb'06B 6/15/2036 A- 5.70 5.96 5.92 5.78 5.74 5.58 5.37 5.37 5.32 5.43 5.52 5.63 5.61% 5.53%

Consolidated Edison, Inc. 5.7 209111EQ2 Deb'06E 12/1/2036 A- 5.59 5.85 5.82 5.67 5.60 5.47 5.26 5.26 5.17 5.32 5.41 5.52 5.50% 5.42%

Consolidated Edison, Inc. 6.3 209111ES8 Deb'07A 8/15/2037 A- 5.70 5.97 5.94 5.79 5.75 5.59 5.38 5.38 5.32 5.40 5.47 5.51 5.60% 5.46%

Dominion Resources 5.7 257469AF3 Sr Nts 'C' 9/17/2012 A- 5.23 5.26 5.25 5.25 5.28 5.28 5.25 5.25 5.24 5.23 5.27 5.29 5.26% 5.26%

Dominion Resources 7.82 257469AC0 Remkt Nts 'E' 9/15/2014 A- 6.78 6.81 6.86 6.30 6.23 6.20 6.16 6.16 5.98 5.96 6.06 6.18 6.31% 6.07%

Dominion Resources 6.75 257469AG1 Sr Nts 'E' 12/15/2032 A- 6.07 6.21 6.18 6.12 5.90 5.79 5.73 5.73 5.60 5.75 5.90 6.00 5.92% 5.88%

Dominion Resources, Inc. (Va.) 8.12 25746UAA7 Sr Nts'00A 6/15/2010 A- 7.90 7.94 8.00 8.04 8.10 8.12 8.02%

Dominion Resources, Inc. (Va.) 4.75 25746UAU3 Sr Nts '05A 12/15/2010 A- 4.59 4.60 4.62 4.63 4.65 4.66 4.68 4.68 4.70 4.72 4.75 4.66% 4.74%

Dominion Resources, Inc. (Va.) 6.25 25746UAJ8 Sr Nts '02B 6/30/2012 A- 5.70 5.70 5.73 5.73 5.72 5.73 5.70 5.70 5.73 5.74 5.78 5.81 5.73% 5.78%

Dominion Resources, Inc. (Va.) 5.15 25746UAW9 Sr Nts '05C 7/15/2015 A- 4.78 4.82 4.82 4.79 4.73 4.66 4.57 4.57 4.53 4.48 4.56 4.65 4.66% 4.56%

Dominion Resources, Inc. (Va.) 5.6 25746UBB4 SrNts'06A 11/15/2016 A- 5.11 5.15 5.18 5.18 5.07 4.99 4.90 4.90 4.80 4.76 4.85 4.97 4.99% 4.86%

Dominion Resources, Inc. (Va.) 6 25746UBC2 Sr Nts '07A 11/30/2017 A- 5.44 5.53 5.50 5.43 5.41 5.31 5.17 5.17 5.08 5.09 5.15 5.29 5.30% 5.18%

Dominion Resources, Inc. (Va.) 5.95 25746UAV1 Sr Nts '05B 6/15/2035 A- 5.80 6.06 5.91 5.81 5.85 5.73 5.36 5.36 5.31 5.42 5.50 5.59 5.64% 5.50%

Duke Energy Corp. 7.375 264399DP8 Sr Nts 'D' 3/1/2010 A- 7.32 7.36 7.34%

Duke Energy Corp. 4.5 264399EH5 1st & Ref 4/1/2010 A- 4.46 4.48 4.50 4.50 4.49%

Duke Energy Corp. 6.25 264399DW3 Sr Nts 1/15/2012 A- 5.70 5.73 5.75 5.77 5.78 5.79 5.80 5.80 5.83 5.85 5.88 5.92 5.80% 5.88%

Duke Energy Corp. 5.625 264399EF9 Sr Nts 11/30/2012 A- 5.06 5.11 5.12 5.11 5.13 5.12 5.13 5.13 5.14 5.12 5.16 5.19 5.13% 5.16%

Duke Energy Corp. 6 264399DK9 Sr Nts 'A' 12/1/2028 A- 5.64 5.93 5.80 5.68 5.62 5.56 5.37 5.37 5.30 5.42 5.43 5.52 5.55% 5.46%

Duke Energy Corp. 6.45 264399ED4 Sr Nts 10/15/2032 A- 5.82 6.11 6.04 5.94 5.83 5.73 5.49 5.49 5.40 5.58 5.69 5.65 5.73% 5.64%

Empire District Electric Co. (The) 6.5 291641AT5 1st 4/1/2010 A- 6.44 6.46 6.50 6.50 6.48%

Energy East Corp. 8.05 29266MAA7 Nts 11/15/2010 A- 7.59 7.64 7.69 7.73 7.87 7.89 7.93 7.93 7.99 8.04 7.83% 8.04%

Energy East Corp. 6.75 29266MAD1 Nts 6/15/2012 A- 6.06 6.15 6.12 6.15 6.24 6.26 6.25 6.25 6.22 6.24 6.28 6.31 6.21% 6.28%
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Energy East Corp. 6.75 29266MAE9 Nts 9/15/2033 A- 6.17 6.32 6.36 6.30 6.34 6.45 6.30 6.30 6.06 6.21 6.36 6.55 6.31% 6.37%

Entergy Arkansas 4.5 29364DAM2 1st 6/1/2010 A- 4.43 4.44 4.46 4.48 4.50 4.46%

Entergy Arkansas 5.66 29364DAL4 1st 2/1/2025 A- 5.55 5.62 5.70 5.68 5.59 5.52 5.55 5.55 5.43 5.44 5.54 5.73 5.58% 5.57%

Entergy Arkansas 6.38 29364DAK6 1st 11/1/2034 A- 6.47 6.46 6.48 6.45 6.36 6.36 6.36 6.36 6.36 6.36 6.36 6.36 6.40% 6.36%

Entergy Louisiana 4.67 29364MAG5 1st 6/1/2010 A- 4.90 4.90 4.90 4.90 4.90 4.90%

Entergy Louisiana 5.09 29364MAF7 1st 11/1/2014 A- 5.40 5.40 5.40 5.40 5.40 5.40 5.40 5.40 5.40 5.40 5.40 5.40 5.40% 5.40%

Entergy Louisiana 5.56 29364MAH3 1st 9/1/2015 A- 5.77 5.77 5.77 5.77 5.77%

Entergy Louisiana 5.5 29364MAD2 1st 4/1/2019 A- 5.81 5.81 5.81 5.81 5.81 5.81 5.81 5.81 5.81 5.81 5.81 5.81 5.81% 5.81%

Entergy Mississippi 4.65 29364NAM0 1st Mtg 5/1/2011 A- 4.49 4.50 4.52 4.53 4.56 4.57 4.58 4.58 4.57 4.58 4.59 4.60 4.56% 4.59%

Entergy Mississippi 5.15 29364NAH1 1st 2/1/2013 A- 4.88 4.83 4.85 4.86 4.83 4.81 4.80 4.80 4.80 4.79 4.83 4.87 4.83% 4.83%

Entergy Mississippi 5.92 29364NAN8 1st 2/1/2016 A- 5.75 5.77 5.79 5.80 5.82 5.82 5.83 5.83 5.85 5.87 5.88 5.90 5.83% 5.88%

Entergy Mississippi 4.95 29364NAK4 1st 6/1/2018 A- 5.08 5.13 5.07 5.03 4.95 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.99% 4.94%

Entergy Mississippi 6.25 29364NAL2 1st 4/1/2034 A- 6.23 6.35 6.14 6.12 5.93 5.85 5.78 5.78 5.89 5.99 6.11 6.24 6.03% 6.11%

Exelon Corp. 5.95 693304AB3 1st&Ref Mtg 11/1/2011 A- 5.51 5.54 5.56 5.57 5.58 5.59 5.61 5.61 5.65 5.65 5.68 5.69 5.60% 5.67%

Exelon Corp. 4.75 693304AD9 1st&Ref Mtg 10/1/2012 A- 4.41 4.43 4.44 4.42 4.41 4.43 4.41 4.41 4.43 4.41 4.44 4.46 4.43% 4.44%

Exelon Corp. 5.9 693304AG2 1st Ref Mtg 5/1/2034 A- 5.61 5.75 5.79 5.72 5.58 5.47 5.26 5.26 5.28 5.42 5.57 5.68 5.53% 5.56%

Exelon Corp. 5.95 693304AH0 1st Ref Mtg 10/1/2036 A- 5.55 5.79 5.83 5.76 5.54 5.43 5.21 5.21 5.15 5.30 5.38 5.49 5.47% 5.39%

Exelon Corp. 5.7 693304AJ6 1st Ref Mtg 3/15/2037 A- 5.55 5.74 5.78 5.71 5.48 5.37 5.19 5.19 5.09 5.28 5.39 5.51 5.44% 5.39%

Florida Power Corp. 4.5 341099CE7 1st 6/1/2010 A- 4.43 4.45 4.46 4.48 4.50 4.46%

Florida Power Corp. 6.65 341099BZ1 1st 7/15/2011 A- 6.19 6.21 6.22 6.25 6.28 6.31 6.33 6.33 6.36 6.38 6.41 6.44 6.31% 6.41%

Florida Power Corp. 4.8 341099CC1 1st 3/1/2013 A- 4.47 4.48 4.48 4.50 4.47 4.46 4.44 4.44 4.45 4.41 4.44 4.47 4.46% 4.44%

Florida Power Corp. 5.9 341099CB3 1st 3/1/2033 A- 5.72 5.86 5.82 5.69 5.59 5.45 5.42 5.42 5.26 5.40 5.54 5.65 5.57% 5.53%

Florida Power Corp. 6.35 341099CH0 1st 9/15/2037 A- 5.83 5.94 5.90 5.76 5.65 5.48 5.31 5.31 5.25 5.37 5.49 5.53 5.57% 5.46%

Georgia Power Co. 5.65 373334GB1 Sr InsurQtrlyNts'06A 12/15/2040 A- 5.95 6.07 6.02 5.95 5.97 5.84 5.77 5.77 5.70 5.75 5.79 5.87 5.87% 5.80%

Idaho Pwr 6.6 45138LAJ2 Sec M-T Nts 'C' 3/2/2011 A- 6.28 6.31 6.33 6.34 6.38 6.38 6.38 6.42 6.45 6.47 6.50 6.53 6.40% 6.50%

Idaho Pwr 4.75 45138LAK9 Sec M-T Nts'D' 11/15/2012 A- 4.47 4.47 4.50 4.47 4.48 4.48 4.48 4.44 4.42 4.43 4.44 4.46 4.46% 4.44%

Idaho Pwr 4.25 45138LAM5 Sec M-T Nts 'E' 10/1/2013 A- 4.08 4.06 4.09 4.06 4.06 4.06 4.06 3.95 3.93 3.92 3.95 3.98 4.02% 3.95%

Idaho Pwr 6 45138LAL7 Sec M-T Nts'D' 11/15/2032 A- 5.87 5.88 6.03 5.78 5.69 5.69 5.69 5.22 5.29 5.35 5.57 5.80 5.66% 5.57%

Idaho Pwr 5.5 45138LAN3 Sec M-T Nts 'E' 4/1/2033 A- 5.72 5.73 5.87 5.62 5.53 5.53 5.53 5.08 5.14 5.34 5.48 5.58 5.51% 5.47%

Idaho Pwr 5.5 45138LAP8 Sec M-T Nts'E' 3/15/2034 A- 5.73 5.74 5.89 5.63 5.53 5.53 5.53 5.07 5.14 5.40 5.42 5.56 5.51% 5.46%

Idaho Pwr 5.875 45138LAQ6 Sec M-T Nts'E' 8/15/2034 A- 5.82 5.84 5.98 5.72 5.63 5.63 5.63 5.16 5.23 5.44 5.59 5.69 5.61% 5.57%

Idaho Pwr 5.3 45138LAR4 Sec M-T Nts'F' 8/15/2035 A- 5.68 5.69 5.84 5.58 5.48 5.48 5.48 5.01 5.08 5.29 5.44 5.55 5.47% 5.43%

KeySpan Corp. 7.62 49337WAB6 Nts 11/15/2010 A- 7.24 7.27 7.31 7.35 7.40 7.43 7.48 7.48 7.55 7.61 7.41% 7.61%

KeySpan Corp. 4.65 49337WAG5 Nts 4/1/2013 A- 4.44 4.46 4.46 4.47 4.45 4.42 4.39 4.39 4.38 4.37 4.41 4.44 4.42% 4.41%

KeySpan Corp. 8 49337WAC4 Nts 11/15/2030 A- 6.48 6.62 6.66 6.60 6.46 6.29 6.19 6.19 6.10 6.18 6.32 6.43 6.38% 6.31%

KeySpan Corp. 5.88 49337WAH3 Nts 4/1/2033 A- 5.90 6.04 6.08 6.01 5.87 5.69 5.58 5.58 5.53 5.67 5.82 5.93 5.81% 5.81%

MDU Resources Group, Inc. 5.98 552690AF6 Sr(Sec)Nts 12/15/2033 A- 7.40 7.56 7.59 7.31 7.06 6.94 6.86 6.86 6.71 6.87 7.03 7.15 7.11% 7.02%

MidAmerican Energy Co. 5.65 595620AF2 Sr Nts 7/15/2012 A- 5.19 5.22 5.22 5.24 5.21 5.21 5.22 5.22 5.24 5.25 5.27 5.28 5.23% 5.27%

MidAmerican Energy Co. 5.95 595620AG0 Sr Nts 7/15/2017 A- 5.41 5.50 5.50 5.37 5.28 5.23 5.10 5.10 5.03 5.04 5.12 5.21 5.24% 5.12%

NorthWestern Corp. 5.88 668074AM9 Sr Sec Nts 11/1/2014 A- 5.59 5.72 5.72 5.70 5.71 5.72 5.72 5.72 5.72 5.72 5.72 5.72 5.71% 5.72%

Oncor Electric Delivery 7 68233DAR8 Deb 9/1/2022 A- 6.11 6.16 6.15 6.05 5.95 5.88 5.76 5.76 5.59 5.60 5.73 5.95 5.89% 5.76%

Orange & Rockland Utils 7.5 684065AY1 Deb '00A 6/15/2010 A- 7.34 7.35 7.40 7.43 7.48 7.50 7.42%

Orange & Rockland Utils 7 684065AU9 Deb 'G' 3/1/2029 A- 6.69 6.69 6.69 6.69 6.69 6.69 6.69 6.69 6.69 6.69 6.69 6.69 6.69% 6.69%

Penna P&L 7.375 709051CD6 1st 3/1/2014 A- 6.52 6.56 6.59 6.61 6.54 6.51 6.47 6.47 6.46 6.41 6.50 6.61 6.52% 6.51%

Portland Gen'l Elec 9.31 73651HAV3 M-T Nts 8/11/2021 A- 7.62 7.33 7.25 7.24 7.05 6.96 6.86 6.86 6.72 6.73 6.86 7.04 7.04% 6.88%

Progress Energy, Inc. 5.12 144141CT3 1st 9/15/2013 A- 4.67 4.68 4.69 4.69 4.69 4.66 4.62 4.62 4.62 4.59 4.63 4.67 4.65% 4.63%

Progress Energy, Inc. 5.15 144141CW6 1st 4/1/2015 A- 4.70 4.75 4.76 4.71 4.67 4.64 4.55 4.55 4.50 4.49 4.56 4.66 4.63% 4.57%

Progress Energy, Inc. 5.25 144141CX4 1st 12/15/2015 A- 4.71 4.79 4.78 4.76 4.69 4.66 4.57 4.57 4.52 4.49 4.56 4.68 4.65% 4.58%

Progress Energy, Inc. 8.62 144141BP2 1st 9/15/2021 A- 6.57 6.70 6.75 6.61 6.47 6.32 6.16 6.16 6.15 6.17 6.30 6.52 6.41% 6.33%

Progress Energy, Inc. 5.7 144141CV8 1st 4/1/2035 A- 5.59 5.85 5.77 5.71 5.62 5.38 5.20 5.20 5.11 5.26 5.40 5.51 5.47% 5.39%

Progress Energy, Inc. 6.3 144141CY2 1st 4/1/2038 A- 5.74 5.97 5.88 5.74 5.66 5.40 5.21 5.21 5.20 5.35 5.51 5.58 5.54% 5.48%

PSI Energy 6.05 693627AZ4 Deb 6/15/2016 A- 5.45 5.46 5.56 5.53 5.33 5.29 5.20 5.20 5.14 5.09 5.19 5.32 5.31% 5.20%

PSI Energy, Inc. 5 693627AX9 Deb 9/15/2013 A- 4.68 4.71 4.73 4.72 4.67 4.65 4.55 4.55 4.55 4.51 4.56 4.60 4.62% 4.56%

PSI Energy, Inc. 6.12 693627AY7 Deb 10/15/2035 A- 5.84 6.02 6.06 5.96 5.72 5.56 5.44 5.44 5.38 5.57 5.72 5.86 5.71% 5.72%

Public Service Electric and Gas Co. 5.12 74456QAJ5 Sec M-T Nts 'B' 9/1/2012 A- 4.70 4.71 4.73 4.74 4.77 4.77 4.77 4.77 4.76 4.75 4.78 4.80 4.75% 4.78%

Public Service Electric and Gas Co. 5 74456QAK2 Sec M-T Nts 'B' 1/1/2013 A- 4.63 4.64 4.67 4.65 4.67 4.67 4.67 4.63 4.62 4.60 4.64 4.67 4.65% 4.64%

Public Service Electric and Gas Co. 5.38 74456QAL0 Sec M-T Nts 'C' 9/1/2013 A- 4.84 4.86 4.90 4.87 4.90 4.90 4.90 4.84 4.82 4.79 4.84 4.88 4.86% 4.84%

Public Service Electric and Gas Co. 5 74456QAN6 Sec M-T Nts'D' 8/15/2014 A- 4.65 4.65 4.66 4.65 4.61 4.55 4.47 4.47 4.45 4.43 4.49 4.57 4.55% 4.50%

Public Service Electric and Gas Co. 6.75 744567EP9 1st & Ref VV 1/1/2016 A- 5.85 5.84 5.94 5.90 5.91 5.91 5.91 5.69 5.66 5.66 5.67 5.83 5.81% 5.72%

Public Service Electric and Gas Co. 9.25 744567CN6 1st & Ref CC 6/1/2021 A- 6.97 6.97 7.06 6.97 6.94 6.94 6.94 6.48 6.35 6.41 6.49 6.73 6.77% 6.54%

Public Service Electric and Gas Co. 8 744567BA5 1st & Ref 6/1/2037 A- 6.93 6.95 6.99 6.45 6.29 6.18 5.99 5.99 5.85 6.01 6.17 6.29 6.34% 6.16%

Public Service Electric and Gas Co. 5 744567BB3 1st & Ref 7/1/2037 A- 6.19 6.20 6.23 5.71 5.69 5.69 5.69 5.03 5.14 5.42 5.45 5.71 5.68% 5.53%

Puget Sound Energy 5.2 745332BV7 Sr(Sec)Nts 10/1/2015 A- 4.82 4.90 4.91 4.91 4.85 4.82 4.72 4.72 4.65 4.57 4.66 4.76 4.77% 4.66%

Puget Sound Energy 6.74 74531EAB8 Sr M-T Nts 'A' 6/15/2018 A- 5.98 6.06 6.10 6.03 5.91 5.96 5.81 5.81 5.68 5.66 5.74 5.89 5.89% 5.76%

Puget Sound Energy 5.48 745332BU9 Sr Nts 6/1/2035 A- 5.69 5.91 5.87 5.77 5.62 5.66 5.44 5.44 5.37 5.45 5.60 5.57 5.62% 5.54%

Puget Sound Energy 6.72 745332BW5 Sr Nts 6/15/2036 A- 5.95 6.18 6.14 6.03 5.88 5.92 5.70 5.70 5.64 5.75 5.87 5.99 5.90% 5.87%

Puget Sound Energy 6.27 745332BX3 Sr(Sec)Nts 3/15/2037 A- 5.86 6.09 6.05 5.95 5.79 5.83 5.60 5.60 5.54 5.66 5.78 5.82 5.80% 5.75%
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Puget Sound Pwr & Lt 7.02 74531EAA0 Sr M-T Nts'A' 12/1/2027 A- 6.19 6.20 6.33 6.11 6.06 6.06 6.06 5.75 5.79 5.97 6.10 6.20 6.07% 6.09%

Rochester Gas & Electric 6.95 771367BR9 1st'TT' 4/1/2011 A- 6.52 6.57 6.61 6.57 6.65 6.67 6.70 6.70 6.74 6.77 6.80 6.84 6.68% 6.80%

Scottish Power plc 4.91 81013TAA9 Notes 3/15/2010 A- 4.88 4.89 4.89 4.89 4.89 4.89 4.89 4.89 4.89 4.89%

Scottish Power plc 5.38 81013TAB7 Notes 3/15/2015 A- 4.97 5.01 5.05 5.06 5.14 5.04 5.04 5.04 4.96 5.03%

Scottish Power plc 5.81 81013TAC5 Notes 3/15/2025 A- 5.86 5.98 6.01 5.94 5.84 5.97 5.92 5.92 5.81 5.92%

South Carolina Electric & Gas Co. 6.7 837004BQ2 1st 2/1/2011 A- 6.37 6.40 6.43 6.41 6.46 6.48 6.51 6.51 6.56 6.60 6.63 6.67 6.50% 6.63%

South Carolina Electric & Gas Co. 7.12 837004BC3 1st 6/15/2013 A- 6.33 6.33 6.37 6.39 6.21 6.20 6.19 6.19 6.19 6.19 6.24 6.29 6.26% 6.24%

South Carolina Electric & Gas Co. 6.62 837004BV1 1st 2/1/2032 A- 5.87 6.05 6.01 5.92 5.75 5.64 5.48 5.48 5.43 5.56 5.71 5.81 5.73% 5.69%

South Carolina Electric & Gas Co. 5.8 837004BW9 1st 1/15/2033 A- 5.69 5.87 5.80 5.70 5.52 5.42 5.25 5.25 5.20 5.41 5.55 5.58 5.52% 5.51%

South Carolina Electric & Gas Co. 5.3 837004BX7 1st 5/15/2033 A- 5.45 5.69 5.66 5.56 5.38 5.28 5.11 5.11 5.05 5.19 5.33 5.44 5.35% 5.32%

South Carolina Electric & Gas Co. 5.25 837004BZ2 1st 3/1/2035 A- 5.55 5.73 5.66 5.55 5.37 5.26 5.12 5.12 5.06 5.28 5.43 5.54 5.39% 5.42%

Southern Co. (The) 5.3 842587AB3 Sr Nts'07A 1/15/2012 A- 4.91 4.95 4.97 4.98 4.99 5.00 5.00 5.00 5.02 5.03 5.05 5.06 5.00% 5.05%

Southwestern Public Serv 5.6 845743BK8 Sr Nts'E' 10/1/2016 A- 5.37 5.44 5.46 5.26 5.19 5.14 5.01 5.01 4.96 4.92 5.00 5.11 5.16% 5.01%

Southwestern Public Serv 6 845743BL6 Sr Nts'F' 10/1/2036 A- 5.85 6.16 6.16 6.01 5.86 5.86 5.52 5.52 5.76 5.91 6.00 6.11 5.89% 6.01%

Virginia Electric & Power Co. 4.5 927804EV2 Sr Nts 'B' 12/15/2010 A- 4.35 4.36 4.38 4.39 4.41 4.42 4.44 4.44 4.46 4.47 4.50 4.42% 4.49%

Virginia Electric & Power Co. 4.75 927804EU4 Sr Nts 'A' 3/1/2013 A- 4.49 4.42 4.44 4.43 4.42 4.39 4.37 4.37 4.39 4.38 4.41 4.45 4.41% 4.41%

Virginia Electric & Power Co. 5.25 927804EW0 Sr Nts 'C' 12/15/2015 A- 4.80 4.83 4.84 4.85 4.77 4.72 4.66 4.66 4.59 4.56 4.64 4.75 4.72% 4.65%

Virginia Electric & Power Co. 5.4 927804EZ3 Sr Nts'A' 1/15/2016 A- 5.00 5.02 5.05 4.97 4.88 4.85 4.79 4.79 4.62 4.59 4.68 4.80 4.84% 4.69%

Virginia Electric & Power Co. 6 927804FA7 Sr Nts'B' 1/15/2036 A- 5.66 5.88 5.84 5.74 5.69 5.52 5.29 5.29 5.17 5.30 5.40 5.50 5.52% 5.40%

Wisconsin Electric Power 6.5 976656BP2 Deb 6/1/2028 A- 5.93 6.02 6.06 5.91 5.69 5.60 5.51 5.51 5.37 5.44 5.57 5.66 5.69% 5.56%

Wisconsin Electric Power 5.7 976656BZ0 Deb 12/1/2036 A- 5.55 5.77 5.78 5.59 5.52 5.37 5.12 5.12 5.08 5.20 5.34 5.42 5.41% 5.32%

Wisconsin Electric Power Company 5.7 Deb 9/1/2036 A- 5.55 5.65 5.75 5.49 5.36 5.36 5.36 4.84 5.01 5.25 5.27 5.49 5.37% 5.34%

Wisconsin Electric Power Company 6.875 Deb 12/1/2095 A- 6.21 6.23 6.32 5.98 5.81 5.81 5.81 5.25 5.41 5.76 5.81 6.14 5.88% 5.90%

Wisconsin Power & Light Co. 7.625 976826BC0 Deb 3/1/2010 A- 7.58 7.61 7.60%

Wisconsin Power & Light Co. 6.25 976826BD8 Deb 7/31/2034 A- 5.76 5.94 5.98 5.88 5.70 5.59 5.48 5.48 5.32 5.39 5.54 5.65 5.64% 5.53%

Avista Corp. 8.02 05379FAA6 M-T Nts 'C' 10/26/2010 BBB+ 7.69 7.73 7.77 7.81 7.84 7.87 7.91 7.91 7.98 7.83%

Avista Corp. 5.7 05379BAM9 1st 7/1/2037 BBB+ 5.90 6.06 6.10 6.03 5.79 5.67 5.60 5.60 5.46 5.62 5.89 6.01 5.81% 5.84%

CenterPoint Energy Houston 5.7 15189XAC2 Gen Mtge'J2' 3/15/2013 BBB+ 5.27 5.22 5.28 5.25 5.22 5.20 5.15 5.15 5.13 5.13 5.18 5.25 5.20% 5.19%

CenterPoint Energy Houston 5.75 15189XAG3 Gen Mtge'M2' 1/15/2014 BBB+ 5.29 5.25 5.26 5.28 5.17 5.15 5.08 5.08 5.07 5.06 5.12 5.20 5.17% 5.13%

CenterPoint Energy Houston 5.6 15189XAH1 Gen Mtge'L2' 7/1/2023 BBB+ 5.76 5.74 5.65 5.63 5.20 5.11 5.01 5.01 4.88 4.95 5.09 5.30 5.28% 5.11%

CenterPoint Energy Houston 6.95 15189XAD0 Gen Mtge'K2' 3/15/2033 BBB+ 6.18 6.36 6.41 6.27 6.05 5.94 5.87 5.87 5.75 5.89 6.01 5.90 6.04% 5.93%

Central Illinois Pub Serv 6.625 153663BL2 Sr Nts 6/15/2011 BBB+ 6.30 6.32 6.31 6.34 6.36 6.37 6.39 6.39 6.43 6.41 6.42 6.42 6.37% 6.42%

Central Illinois Pub Serv 6.125 153663BJ7 Sr Nts 12/15/2028 BBB+ 6.92 7.06 6.35 6.29 6.25 6.15 6.09 6.09 5.97 6.04 6.04 6.04 6.27% 6.04%

Central Illinois Pub Serv 6.7 153663BM0 Sr Sec Nts 6/15/2036 BBB+ 7.17 7.33 6.49 6.43 6.39 6.27 6.20 6.20 6.05 6.21 6.22 6.22 6.43% 6.22%

Connecticut Lt & Pwr 5 207597DT9 1st & Ref '05A 4/1/2015 BBB+ 4.72 4.72 4.74 4.63 4.58 4.55 4.50 4.50 4.43 4.40 4.44 4.54 4.56% 4.46%

Connecticut Lt & Pwr 5.38 207597DW2 1st & Ref'07A 3/1/2017 BBB+ 5.07 5.10 5.12 5.07 5.00 4.92 4.87 4.87 4.80 4.78 4.81 4.93 4.95% 4.84%

Connecticut Lt & Pwr 7.875 207597CZ6 1st & Ref D 10/1/2024 BBB+ 6.46 6.57 6.61 6.47 6.36 6.28 6.23 6.23 6.14 6.26 6.05 6.30 6.33% 6.20%

Connecticut Lt & Pwr 5.62 207597DU6 1st & Ref '05B 4/1/2035 BBB+ 5.57 5.79 5.83 5.77 5.51 5.40 5.33 5.33 5.20 5.34 5.42 5.53 5.50% 5.43%

Connecticut Lt & Pwr 6.35 207597DV4 1st & Ref'06A 6/1/2036 BBB+ 5.73 5.95 5.99 5.93 5.66 5.55 5.48 5.48 5.20 5.35 5.47 5.58 5.61% 5.47%

Connecticut Lt & Pwr 5.75 207597DX0 1st & Ref'07B 3/1/2037 BBB+ 5.64 5.86 5.91 5.84 5.57 5.46 5.38 5.38 5.25 5.40 5.48 5.59 5.56% 5.49%

Empire District Electric Co. (The) 7.2 291641AS7 1st 12/1/2016 BBB+ 6.46 6.53 6.56 6.55 6.30 6.25 6.19 6.19 6.01 5.96 6.08 6.21 6.27% 6.08%

Entergy Gulf States 5.12 29364LAV4 1st 8/1/2010 BBB+ 5.12 5.12 5.12 5.12 5.12 5.12 5.12 5.12%

Entergy Gulf States 4.88 29364LAQ5 1st 11/1/2011 BBB+ 4.86 4.86 4.86 4.86 4.86 4.86 4.86 4.86 4.86 4.87 4.88 4.88 4.86% 4.88%

Entergy Gulf States 5.7 29364LAU6 1st 6/1/2015 BBB+ 5.65 5.67 5.68 5.68 5.69 5.69 5.69 5.69 5.69 5.70 5.70 5.70 5.69% 5.70%

Entergy Gulf States 6.18 29364LAT9 1st 3/1/2035 BBB+ 6.33 6.42 6.34 6.27 6.16 6.16 6.26 6.26 6.18 6.25 6.34 6.45 6.29% 6.35%

Entergy New Orleans 4.98 29364PAL7 1st 7/1/2010 BBB+ 4.92 4.92 4.93 4.99 4.98 4.98 4.95%

Entergy New Orleans 6.75 29364PAD5 1st 10/15/2017 BBB+ 6.73 6.73 6.74 6.73 6.74 6.74 6.74 6.74 6.73 6.74 6.73 6.75 6.74% 6.74%

Entergy New Orleans 5.6 29364PAK9 1st 9/1/2024 BBB+ 5.66 5.73 5.76 5.63 5.58 5.58 5.58 5.58 5.58 5.58 5.58 5.58 5.62% 5.58%

Entergy New Orleans 5.65 29364PAJ2 1st 9/10/2029 BBB+ 6.24 6.36 6.40 6.18 5.98 5.78 5.71 5.71 5.71 5.79 5.89 5.99 5.98% 5.89%

Florida Pwr 6.75 34110QAL2 Nts 2/1/2028 BBB+ 6.28 6.47 6.41 6.35 6.25 6.16 6.03 6.03 5.95 6.08 6.22 6.31 6.21% 6.20%

Interstate Pwr & Lt 5.5 461070AE4 Sr Deb 7/15/2025 BBB+ 5.62 5.73 5.76 5.68 5.54 5.42 5.40 5.40 5.28 5.36 5.47 5.55 5.52% 5.46%

Interstate Pwr & Lt 6.45 461070AC8 Sr Deb 10/15/2033 BBB+ 5.88 6.03 6.07 5.97 5.79 5.64 5.61 5.61 5.45 5.56 5.71 5.81 5.76% 5.69%

Interstate Pwr & Lt 6.3 461070AD6 Sr Deb 5/1/2034 BBB+ 5.85 5.99 6.03 5.93 5.75 5.60 5.57 5.57 5.41 5.52 5.67 5.77 5.72% 5.65%

MidAmerican Energy Hldg 5.88 59562VAF4 Sr Nts 10/1/2012 BBB+ 5.32 5.36 5.37 5.38 5.38 5.42 5.39 5.39 5.40 5.39 5.41 5.44 5.39% 5.41%

MidAmerican Energy Hldg 5 59562VAK3 Sr Nts 2/15/2014 BBB+ 4.70 4.72 4.71 4.72 4.66 4.64 4.58 4.58 4.57 4.55 4.58 4.65 4.64% 4.59%

MidAmerican Energy Hldg 6.12 59562VAM9 SrBonds 4/1/2036 BBB+ 5.90 6.18 6.10 5.97 5.88 5.73 5.46 5.46 5.40 5.49 5.58 5.67 5.74% 5.58%

MidAmerican Funding 6.75 59562HAK4 Sr Sec Nts 3/1/2011 BBB+ 6.47 6.39 6.40 6.42 6.47 6.50 6.52 6.52 6.57 6.61 6.64 6.68 6.52% 6.64%

MidAmerican Funding 6.93 59562HAJ7 Sr Sec Bonds 3/1/2029 BBB+ 6.02 6.24 6.33 6.28 6.03 5.97 5.91 5.91 5.88 6.01 6.11 5.98 6.06% 6.03%

National Grid plc 6.3 636274AC6 Notes 8/1/2016 BBB+ 5.68 5.68 5.66 5.65 5.59 5.60 5.47 5.47 5.35 5.31 5.39 5.51 5.53% 5.40%

Okla G&E 5.15 678858BG5 Sr Nts 1/15/2016 BBB+ 5.12 5.17 5.10 5.05 4.93 4.87 4.76 4.76 4.68 4.64 4.72 4.83 4.89% 4.73%

Okla G&E 5.75 678858BF7 Sr Nts 1/15/2036 BBB+ 5.95 6.22 6.26 5.99 5.84 5.69 5.43 5.43 5.26 5.44 5.60 5.67 5.73% 5.57%

Oklahoma Gas & Elec Co 6.5 678858BB6 Sr Nt 7/15/2017 BBB+ 6.00 6.07 6.10 6.00 5.91 5.84 5.70 5.70 5.45 5.46 5.54 5.69 5.79% 5.56%

Oklahoma Gas & Elec Co 6.65 678858AZ4 Sr Nts 7/15/2027 BBB+ 6.22 6.44 6.48 6.26 6.10 5.98 5.76 5.76 5.63 5.75 5.88 5.97 6.02% 5.87%

Oklahoma Gas & Elec Co 6.5 678858BC4 Sr Nt 4/15/2028 BBB+ 6.17 6.39 6.43 6.20 6.04 5.92 5.70 5.70 5.59 5.72 5.85 5.94 5.97% 5.84%

Oncor Electric Delivery 6.38 68233DAS6 Sr Sec Nts 5/1/2012 BBB+ 5.85 5.87 5.89 5.88 5.90 5.89 5.89 5.89 5.85 5.92 5.94 5.98 5.90% 5.95%

Oncor Electric Delivery 6.38 68233DAL1 Sr Sec Nts 1/15/2015 BBB+ 5.70 5.77 5.77 5.70 5.65 5.64 5.56 5.56 5.50 5.44 5.52 5.62 5.62% 5.53%

Oncor Electric Delivery 7 68233DAT4 Sr Sec Nts 5/1/2032 BBB+ 6.21 6.42 6.43 6.25 6.18 6.08 5.99 5.99 5.83 5.96 6.11 6.07 6.13% 6.05%
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Oncor Electric Delivery 7.25 68233DAP2 Sr Sec Nts 1/15/2033 BBB+ 6.25 6.46 6.47 6.31 6.22 6.16 6.05 6.05 5.88 6.03 6.15 6.11 6.18% 6.10%

Pacific Gas & Electric Co. 4.2 694308GC5 1st 3/1/2011 BBB+ 4.05 4.06 4.08 4.08 4.12 4.11 4.12 4.12 4.13 4.14 4.16 4.17 4.11% 4.16%

Pacific Gas & Electric Co. 4.8 694308GD3 1st 3/1/2014 BBB+ 4.47 4.44 4.47 4.47 4.43 4.44 4.36 4.36 4.37 4.34 4.39 4.46 4.42% 4.40%

Pacific Gas & Electric Co. 6.05 694308GE1 1st 3/1/2034 BBB+ 5.71 5.93 5.90 5.78 5.80 5.53 5.31 5.31 5.39 5.39 5.54 5.52 5.59% 5.48%

Pennsylvania Power Co 7.62 709068AW0 1st 7/1/2023 BBB+ 7.66 7.74 7.77 7.74 7.57 7.53 7.55 7.55 7.64%

Portland General Elec 7.88 736508BC5 Nts 3/15/2010 BBB+ 7.80 7.84 7.87 7.84%

Potomac Edison Co. 5.35 737662BP0 1st 11/15/2014 BBB+ 5.04 5.07 5.09 5.03 4.96 4.93 4.89 4.89 4.86 4.97%

Potomac Edison Co. 5.12 737662BR6 1st 8/15/2015 BBB+ 4.87 4.90 4.93 4.85 4.77 4.73 4.68 4.68 4.64 4.78%

PPL Energy Supply 6.4 69352JAC1 Sr Nts 'A' 11/1/2011 BBB+ 5.92 5.95 5.97 5.99 5.99 6.00 6.03 6.03 6.05 6.07 6.09 6.11 6.02% 6.09%

PPL Energy Supply 6.3 69352JAM9 Sr Nts 7/15/2013 BBB+ 5.77 5.74 5.75 5.71 5.70 5.69 5.66 5.66 5.66 5.64 5.66 5.71 5.70% 5.67%

PPL Energy Supply 6.2 69352JAH0 Sr Nts 5/15/2016 BBB+ 5.71 5.78 5.79 5.73 5.59 5.54 5.50 5.50 5.46 5.39 5.49 5.63 5.59% 5.50%

PPL Energy Supply 6.5 69352JAL1 Sr Nts 5/1/2018 BBB+ 6.07 6.13 6.10 5.98 5.96 5.93 5.81 5.81 5.64 5.68 5.68 5.83 5.89% 5.73%

PPL Energy Supply 5.7 69352JAG2 Reset PutSecs 10/15/2035 BBB+ 5.40 5.43 5.39 5.35 5.28 5.24 5.12 5.12 5.05 5.01 5.10 5.20 5.22% 5.10%

PPL Energy Supply 6 69352JAK3 Sr Nts 12/15/2036 BBB+ 6.58 6.69 6.65 6.58 6.09 6.09 5.96 5.96 5.87 6.03 6.20 6.19 6.24% 6.14%

Progress Energy, Inc. 6.5 144141CS5 Nts 7/15/2012 BBB+ 5.87 5.88 5.90 5.91 5.93 5.95 5.92 5.92 5.93 5.94 5.98 6.00 5.93% 5.97%

Public Svc No Car 6.62 74451PAA1 M-T Nts 2/15/2011 BBB+ 6.30 6.32 6.36 6.38 6.40 6.40 6.40 6.46 6.49 6.52 6.54 6.58 6.43% 6.55%

Public Svc No Car 6.99 744516AA3 Sr Deb 1/15/2026 BBB+ 6.20 6.32 6.35 6.30 6.12 6.03 5.98 5.98 5.91 6.03 6.16 6.25 6.14% 6.15%

Public Svc No Car 7.45 744516AB1 Sr Deb 12/15/2026 BBB+ 6.31 6.43 6.47 6.41 6.23 6.14 6.08 6.08 6.01 6.14 6.27 6.36 6.24% 6.26%

Sempra Energy 7.95 816851AB5 Nts 3/1/2010 BBB+ 7.89 7.93 7.91%

Sempra Energy 6 816851AF6 Nts 2/1/2013 BBB+ 5.50 5.54 5.57 5.56 5.49 5.52 5.49 5.49 5.46 5.44 5.48 5.53 5.51% 5.48%

Southern California Edison Co. 6.65 842400EB5 Nts 4/1/2029 BBB+ 5.96 6.16 6.13 6.04 5.84 5.75 5.66 5.66 5.50 5.66 5.75 5.78 5.82% 5.73%

Washington Water Power 7.39 94068VAF0 Sec M-T Nts'A' 5/11/2018 BBB+ 6.53 6.61 6.64 6.63 6.49 6.43 6.35 6.35 6.26 6.27 6.37 6.54 6.46% 6.39%

Washington Water Power 7.53 94068VAA1 Secd MTN 5/5/2023 BBB+ 6.49 6.60 6.59 6.57 6.37 6.28 6.17 6.17 6.02 6.03 6.17 6.40 6.32% 6.20%

Westar Energy, Inc. 5.95 95709TAC4 1st Mtg Bd 1/1/2035 BBB+ 5.92 6.14 6.10 6.04 5.89 5.77 5.67 5.67 5.61 5.76 5.91 5.95 5.87% 5.87%

Wisconsin Energy Corp. 6.5 976657AC0 Sr Nts 4/1/2011 BBB+ 6.12 6.15 6.16 6.18 6.21 6.25 6.26 6.26 6.30 6.34 6.37 6.40 6.25% 6.37%

Xcel Energy 7 98388MAA5 Sr Nts 12/1/2010 BBB+ 6.66 6.68 6.72 6.75 6.80 6.83 6.86 6.86 6.92 6.96 6.80% 6.96%

Xcel Energy Inc. 6.5 98389BAH3 Sr Nts 7/1/2036 BBB+ 5.99 6.25 6.18 6.07 5.86 5.75 5.58 5.58 5.52 5.67 5.70 5.81 5.83% 5.73%

AEP Texas North 5.5 0010EQAB2 Sr Nts 3/1/2013 BBB 5.12 5.14 5.16 5.12 5.10 5.09 5.05 5.05 5.06 5.05 5.06 5.11 5.09% 5.07%

AmerenUE 5.4 02360FAC0 Sr Sec Nts 2/1/2016 BBB 5.18 5.20 5.23 5.16 5.07 4.98 4.92 4.92 4.87 4.70 4.79 4.90 4.99% 4.80%

AmerenUE 5.1 02360FAA4 Sr Sec Nts 10/1/2019 BBB 5.06 5.09 5.06 5.05 4.97 4.90 4.70 4.70 4.61 4.63 4.72 4.87 4.86% 4.74%

AmerenUE 5.3 02360FAB2 Sr Sec Nts 8/1/2037 BBB 5.77 5.92 5.73 5.66 5.50 5.39 5.17 5.17 5.14 5.29 5.41 5.41 5.46% 5.37%

American Electric Power Co., Inc. 5.25 025537AE1 Sr Nts 6/1/2015 BBB 4.89 4.96 4.91 4.89 4.85 4.82 4.75 4.75 4.70 4.63 4.68 4.78 4.80% 4.70%

Appalachian Power 4.4 037735CC9 Sr Nts'J' 6/1/2010 BBB 4.35 4.36 4.37 4.38 4.40 4.37%

Appalachian Power 4.95 037735CB1 Sr Nts'I' 2/1/2015 BBB 4.74 4.69 4.71 4.72 4.66 4.65 4.57 4.57 4.47 4.44 4.51 4.60 4.61% 4.52%

Appalachian Power 5 037735CD7 Sr Nts'K' 6/1/2017 BBB 4.93 4.94 4.92 4.88 4.79 4.77 4.66 4.66 4.62 4.62 4.69 4.66 4.76% 4.66%

Appalachian Power 5.8 037735CE5 Sr Nts'L' 10/1/2035 BBB 5.92 6.03 6.03 5.89 5.81 5.81 5.63 5.63 5.57 5.79 5.95 5.80 5.82% 5.85%

Appalachian Power 6.38 037735CG0 Sr Nts'N' 4/1/2036 BBB 6.08 6.19 6.19 6.13 6.01 6.01 5.82 5.82 5.76 5.88 6.04 6.12 6.00% 6.01%

Appalachian Power Co. 5.95 037735BZ9 Sr Nts'H' 5/15/2033 BBB 5.95 6.06 6.10 6.00 5.92 5.93 5.75 5.75 5.62 5.83 5.98 6.09 5.92% 5.97%

CenterPoint Energy Res 7.875 15189YAB2 Sr Nts 4/1/2013 BBB 6.86 6.87 6.88 6.89 6.87 6.88 6.82 6.82 6.85 6.83 6.91 6.96 6.87% 6.90%

CenterPoint Energy Res 5.95 15189WAB6 Sr Nts 1/15/2014 BBB 5.49 5.49 5.52 5.54 5.49 5.47 5.38 5.38 5.34 5.32 5.39 5.46 5.44% 5.39%

CenterPoint Energy Res 6.25 15189YAD8 Sr Nts 2/1/2037 BBB 6.13 6.41 6.45 6.38 6.02 5.98 5.87 5.87 5.73 5.70 5.85 5.97 6.03% 5.84%

Cleco Power LLC 5.375 185508AC2 Nts 5/1/2013 BBB 5.17 5.18 5.04 5.04 5.00 4.98 4.95 4.95 4.98 4.96 5.01 5.04 5.03% 5.00%

Cleco Power LLC 4.95 185508AD0 Nts 7/15/2015 BBB 4.80 4.83 4.80 4.79 4.70 4.65 4.59 4.59 4.56 4.53 4.60 4.70 4.68% 4.61%

Cleco Power LLC 6.5 185508AE8 Nts 12/1/2035 BBB 6.71 6.86 6.58 6.51 6.27 6.15 6.01 6.01 5.83 5.99 6.14 6.26 6.28% 6.13%

Cleveland Electric Illuminating Co. 7.88 186108BU9 Sec Nts 'D' 11/1/2017 BBB 6.55 6.66 6.66 6.63 6.50 6.46 6.40 6.40 6.31 6.33 6.43 6.51 6.49% 6.42%

Commonwealth Edison 4.75 202795AW0 SF Deb 12/1/2011 BBB 4.73 4.73 4.74 4.73 4.73 4.73 4.73 4.73 4.73 4.73 4.75 4.75 4.73% 4.74%

Commonwealth Edison 6.95 202795GX2 Nts 7/15/2018 BBB 6.29 6.39 6.30 6.11 6.13 6.07 5.98 5.98 5.86 5.88 5.97 6.14 6.09% 6.00%

Consumers Energy Co. 5 210518CD6 1st 'O' 2/15/2012 BBB 4.67 4.70 4.72 4.72 4.73 4.74 4.75 4.75 4.75 4.75 4.77 4.79 4.74% 4.77%

Consumers Energy Co. 5.5 210518CE4 1st 'P' 8/15/2016 BBB 5.05 5.12 5.16 5.17 5.03 4.99 4.93 4.93 4.81 4.75 4.83 4.89 4.97% 4.82%

Consumers Energy Co. 5.15 210518CG9 1st 2/15/2017 BBB 4.89 4.99 4.96 4.92 4.84 4.79 4.74 4.74 4.60 4.56 4.63 4.70 4.78% 4.63%

Consumers Energy Co. 6.875 210518AT3 Sr Nts 'B' 3/1/2018 BBB 5.98 6.15 6.17 6.16 6.07 6.00 5.93 5.93 5.76 5.72 5.83 5.85 5.96% 5.80%

Consumers Energy Co. 5.65 210518CQ7 1st 9/15/2018 BBB 5.27 5.40 5.37 5.29 5.22 5.15 5.04 5.04 4.89 4.89 4.93 5.01 5.13% 4.94%

Consumers Energy Co. 6.12 210518CR5 1st 3/15/2019 BBB 5.53 5.67 5.64 5.60 5.49 5.40 5.28 5.28 5.11 5.14 5.16 5.34 5.39% 5.21%

Consumers Energy Co. 5.65 210518CL8 1st 4/15/2020 BBB 5.26 5.41 5.39 5.38 5.22 5.14 5.01 5.01 4.89 4.88 4.92 5.08 5.13% 4.96%

Consumers Energy Co. 7.38 210518AH9 1st 9/15/2023 BBB 7.05 7.05 7.05 7.05 7.05 7.05 7.05 7.05 7.05 7.05%

Consumers Energy Co. 5.8 210518CP9 1st 9/15/2035 BBB 5.84 6.02 5.91 5.85 5.74 5.51 5.33 5.33 5.24 5.38 5.54 5.65 5.61% 5.52%

DTE Energy Co. 7.05 233331AE7 Sr Nts 6/1/2011 BBB 6.62 6.65 6.68 6.68 6.70 6.71 6.73 6.73 6.77 6.80 6.83 6.87 6.73% 6.83%

DTE Energy Co. 6.35 233331AM9 Sr Nts'06B 6/1/2016 BBB 6.03 5.94 5.87 5.84 5.73 5.69 5.52 5.52 5.46 5.41 5.51 5.64 5.68% 5.52%

Duquesne Light Co. 6.7 266228CR4 1st 'O' 4/15/2012 BBB 6.12 6.17 6.15 6.18 6.18 6.19 6.21 6.21 6.22 6.18%

Duquesne Light Co. 5.7 266228CS2 1st 'Q' 5/15/2014 BBB 5.54 5.54 5.54 5.54 5.54 5.54 5.54 5.54 5.54 5.54%

El Paso Electric Co. 9.4 283677AU6 1st 'E' 5/1/2011 BBB 8.98 8.98 8.98 8.98 8.98 8.98%

El Paso Electric Co. 6 283677AW2 Sr Nts 5/15/2035 BBB 6.56 6.63 6.67 6.60 6.29 6.29 6.21 6.21 6.07 5.80 5.96 6.07 6.28% 5.94%

Entergy Louisiana 6.3 29364MAJ9 1st 9/1/2035 BBB 6.34 6.34 6.34 6.34 6.34%

Equitable Resources, Inc. 7.75 294549AE0 Deb 7/15/2026 BBB 7.02 7.19 7.23 7.17 6.87 6.94 6.82 6.82 6.74 6.84 6.97 7.07 6.97% 6.96%

Exelon Generation 6.95 30161MAB9 Sr Nts 6/5/2011 BBB 6.33 6.33 6.33 6.33 6.33 6.33 6.33 6.33 6.33 6.33 6.33 6.33 6.33% 6.33%

Indiana Mich Pwr 6.375 454889AH9 Sr Nts 'E' 11/1/2012 BBB 5.73 5.76 5.79 5.82 5.82 5.82 5.81 5.81 5.84 5.84 5.89 5.90 5.82% 5.88%

Indiana Mich Pwr 5.05 454889AK2 Sr Nts'F' 11/15/2014 BBB 4.77 4.77 4.80 4.80 4.75 4.72 4.64 4.64 4.62 4.60 4.66 4.70 4.71% 4.65%
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Indiana Mich Pwr 5.65 454889AL0 Sr Nts'G' 12/1/2015 BBB 5.28 5.26 5.29 5.30 5.20 5.16 5.06 5.06 5.02 4.91 5.02 5.13 5.14% 5.02%

Indiana Mich Pwr 6.05 454889AM8 Sr Nts'H' 3/15/2037 BBB 5.86 6.09 6.13 6.02 5.98 5.98 5.71 5.71 5.54 5.65 5.70 5.81 5.85% 5.72%

Kansas City Power & Light 6.5 485134BC3 Sr Nts 11/15/2011 BBB 6.02 6.05 6.08 6.09 6.10 6.11 6.13 6.13 6.16 6.18 6.21 6.24 6.13% 6.21%

Kentucky Power 5.62 491386AL2 Sr Nts'D' 12/1/2032 BBB 6.09 6.16 6.16 6.09 5.91 5.80 5.62 5.62 5.53 5.67 5.82 5.92 5.87% 5.80%

Nevada Power 8.25 641423AZ1 Gen & Ref 'A' 6/1/2011 BBB 7.56 7.62 7.67 7.71 7.75 7.78 7.80 7.80 7.88 7.92 7.95 8.00 7.79% 7.96%

Nevada Power 6.5 641423BH0 Gen & Ref'I' 4/15/2012 BBB 6.02 5.98 6.00 6.00 6.01 6.02 6.00 6.00 6.03 6.06 6.08 6.11 6.03% 6.08%

Nevada Power 9 641423BF4 Gen & Ref 'G' 8/15/2013 BBB 8.61 8.61 8.61 8.61 8.61 8.61 8.61 8.61 8.61 8.61%

Nevada Power 5.88 641423BK3 Gen & Ref'L' 1/15/2015 BBB 5.39 5.44 5.39 5.39 5.30 5.28 5.19 5.19 5.13 5.11 5.19 5.26 5.27% 5.19%

Ohio Power Co. 5.3 677415CK5 Sr Nts'J' 11/1/2010 BBB 5.11 5.13 5.16 5.18 5.20 5.22 5.24 5.24 5.27 5.30 5.21% 5.30%

Ohio Power Co. 5.5 677415CD1 Sr Nts 'F' 2/15/2013 BBB 5.06 5.08 5.09 5.05 5.04 5.09 5.05 5.05 5.06 5.04 5.09 5.12 5.07% 5.08%

Ohio Power Co. 4.85 677415CG4 Sr Nts 'H' 1/15/2014 BBB 4.56 4.61 4.58 4.59 4.55 4.52 4.47 4.47 4.46 4.45 4.50 4.57 4.53% 4.51%

Ohio Power Co. 6 677415CL3 Sr Nts'K' 6/1/2016 BBB 5.45 5.55 5.48 5.41 5.37 5.33 5.22 5.22 5.18 5.14 5.15 5.32 5.32% 5.20%

Ohio Power Co. 6.6 677415CF6 Sr Nts 'G' 2/15/2033 BBB 6.11 6.25 6.22 6.15 6.01 5.90 5.78 5.78 5.74 5.78 5.82 5.93 5.96% 5.84%

Ohio Power Co. 6.38 677415CJ8 Sr Nts 'I' 7/15/2033 BBB 6.28 6.43 6.43 6.25 6.15 6.04 5.96 5.96 6.12 6.24 6.35 6.43 6.22% 6.34%

Pepco Holdings, Inc. 4 713291AK8 Nts 5/15/2010 BBB 3.96 3.97 3.98 3.99 4.00 3.98%

Pepco Holdings, Inc. 6.12 713291AP7 Nts 6/1/2017 BBB 5.85 5.83 5.85 5.78 5.71 5.57 5.52 5.52 5.44 5.44 5.52 5.63 5.64% 5.53%

Progress Energy, Inc. 7.1 743263AD7 Sr Nts 3/1/2011 BBB 6.70 6.73 6.76 6.77 6.80 6.82 6.86 6.86 6.91 6.95 6.98 7.02 6.85% 6.98%

Progress Energy, Inc. 6.86 743263AJ4 Sr Nts 4/15/2012 BBB 6.23 6.25 6.28 6.26 6.28 6.29 6.30 6.30 6.31 6.32 6.35 6.39 6.30% 6.35%

Progress Energy, Inc. 5.62 743263AL9 Sr Nts 1/15/2016 BBB 5.21 5.28 5.25 5.20 5.14 5.07 4.94 4.94 4.93 4.89 4.93 5.02 5.07% 4.95%

Progress Energy, Inc. 7.75 743263AE5 Sr Nts 3/1/2031 BBB 6.46 6.67 6.59 6.43 6.40 6.23 5.93 5.93 5.90 6.01 6.16 6.19 6.24% 6.12%

Progress Energy, Inc. 7 743263AG0 Sr Nts 10/30/2031 BBB 6.29 6.47 6.41 6.26 6.19 6.05 5.75 5.75 5.72 5.83 5.97 6.01 6.06% 5.94%

PSEG Power LLC 7.75 69362BAF9 Sr Nts 4/15/2011 BBB 7.23 7.26 7.25 7.28 7.34 7.37 7.41 7.41 7.46 7.51 7.55 7.60 7.39% 7.55%

PSEG Power LLC 6.95 69362BAM4 Sr Nts 6/1/2012 BBB 6.32 6.32 6.32 6.32 6.33 6.35 6.36 6.36 6.34 6.35 6.40 6.44 6.35% 6.40%

PSEG Power LLC 5 69362BAP7 Sr Nts 4/1/2014 BBB 4.77 4.81 4.79 4.74 4.69 4.69 4.60 4.60 4.55 4.53 4.57 4.65 4.67% 4.58%

PSEG Power LLC 5.5 69362BAN2 Sr Nts 12/1/2015 BBB 5.07 5.12 5.13 5.09 5.03 4.99 4.92 4.92 4.89 4.80 4.91 5.01 4.99% 4.91%

PSEG Power LLC 8.62 69362BAJ1 Sr Nts 4/15/2031 BBB 6.54 6.83 6.80 6.70 6.67 6.56 6.46 6.46 6.37 6.59 6.75 6.71 6.62% 6.68%

Public Serv, New Hamp. 5.25 744482BG4 1st 'L' 7/15/2014 BBB 4.88 4.91 4.94 4.86 4.82 4.76 4.72 4.72 4.70 4.68 4.74 4.83 4.80% 4.75%

Public Service Co. of Oklahoma 4.7 744533BG4 Sr Nts'E' 5/15/2011 BBB 4.53 4.54 4.56 4.57 4.58 4.58 4.59 4.59 4.60 4.61 4.63 4.64 4.59% 4.63%

Public Service Co. of Oklahoma 6.15 744533BH2 Sr Nts'F' 8/1/2016 BBB 5.66 5.69 5.71 5.61 5.52 5.48 5.37 5.37 5.32 5.25 5.35 5.48 5.48% 5.36%

Public Service Co. of Oklahoma 6.62 744533BJ8 Sr Nts 'G' 11/15/2037 BBB 6.04 6.35 6.31 6.20 5.97 5.85 5.82 5.82 5.71 5.87 6.04 6.15 6.01% 6.02%

Puget Sound Energy 7.96 74531EAE2 Sr M-T Nts 'B' 2/22/2010 BBB 7.93 7.93%

Puget Sound Energy 7.69 74531EAG7 Sr M-T Nts 'B' 2/1/2011 BBB 7.25 7.27 7.30 7.33 7.38 7.38 7.38 7.49 7.53 7.56 7.60 7.65 7.43% 7.60%

Puget Sound Energy 7 74531EAC6 Sr M-T Nts 'B' 3/9/2029 BBB 6.17 6.18 6.31 6.08 6.03 6.03 6.03 5.75 5.87 6.12 6.15 6.39 6.09% 6.22%

Sierra Pacific Power 6.25 826418BB0 Gen & Ref'H' 4/15/2012 BBB 5.82 5.85 5.84 5.86 5.83 5.82 5.83 5.83 5.84 5.85 5.82 5.85 5.84% 5.84%

Southwest'n Elec Power 5.38 845437BE1 Sr Nts 4/15/2015 BBB 5.06 5.09 5.11 5.05 4.98 5.01 4.92 4.92 4.90 4.87 4.93 5.01 4.99% 4.94%

Tampa Electric Co. 6.875 875127AS1 Nts 6/15/2012 BBB 6.22 6.24 6.27 6.28 6.28 6.29 6.30 6.30 6.29 6.31 6.33 6.33 6.29% 6.32%

Tampa Electric Co. 6.375 875127AU6 Nts 8/15/2012 BBB 5.79 5.81 5.84 5.85 5.85 5.85 5.86 5.86 5.84 5.85 5.87 5.85 5.84% 5.86%

Tampa Electric Co. 6.55 875127AV4 Nts 5/15/2036 BBB 5.92 6.22 6.19 6.12 5.97 5.85 5.69 5.69 5.53 5.69 5.77 5.88 5.88% 5.78%

Union Electric 5.25 906548BX9 Sr Sec Nts 9/1/2012 BBB 4.86 4.87 4.89 4.84 4.87 4.87 4.87 4.87 4.89 4.90 4.92 4.94 4.88% 4.92%

Union Electric 4.65 906548CB6 Sr Sec Nts 10/1/2013 BBB 4.38 4.40 4.42 4.36 4.37 4.35 4.33 4.33 4.28 4.27 4.31 4.34 4.35% 4.31%

Union Electric 5.5 906548CC4 Sr Sec Nts 5/15/2014 BBB 5.19 5.22 5.24 5.18 5.13 5.10 5.06 5.06 5.00 4.98 5.04 5.13 5.11% 5.05%

Union Electric 4.75 906548BZ4 Sr Sec Nts 4/1/2015 BBB 4.60 4.63 4.65 4.60 4.54 4.51 4.46 4.46 4.37 4.34 4.41 4.49 4.51% 4.41%

Union Electric 6.4 906548CE0 Sr Sec Nts 6/15/2017 BBB 5.77 5.84 5.85 5.83 5.78 5.69 5.58 5.58 5.46 5.50 5.58 5.65 5.68% 5.58%

Union Electric 6 906548CF7 Sr Sec Nts 4/1/2018 BBB 5.58 5.65 5.67 5.65 5.55 5.45 5.34 5.34 5.20 5.21 5.30 5.44 5.45% 5.32%

Union Electric 6.7 906548CG5 Sr Sec Nts 2/1/2019 BBB 5.94 6.02 6.06 6.05 5.93 5.82 5.65 5.65 5.54 5.55 5.65 5.74 5.80% 5.65%

Union Electric 5 906548CD2 Sr Sec Nts 2/1/2020 BBB 5.11 5.18 5.21 5.20 5.07 4.96 4.78 4.78 4.67 4.68 4.77 4.92 4.94% 4.79%

Union Electric 5.5 906548BY7 Sr Sec Nts 3/15/2034 BBB 6.03 6.17 6.21 6.15 5.96 5.77 5.66 5.66 5.53 5.67 5.83 5.94 5.88% 5.81%

UtiliCorp United 7.95 918005AY5 Sr Nts 2/1/2011 BBB 7.58 7.57 7.59 7.59 7.64 7.67 7.71 7.71 7.77 7.82 7.85 7.91 7.70% 7.86%

Westar Energy, Inc. 5.15 95709TAB6 1st Mtg Bd 1/1/2017 BBB 5.03 5.08 5.09 5.01 4.94 4.89 4.77 4.77 4.70 4.71 4.77 4.89 4.89% 4.79%

Westar Energy, Inc. 5.1 95709TAD2 1st 7/15/2020 BBB 5.05 5.17 5.06 5.02 4.92 4.85 4.72 4.72 4.65 4.63 4.73 4.82 4.86% 4.73%

Westar Energy, Inc. 5.88 95709TAE0 1st Mtg Bd 7/15/2036 BBB 6.14 6.09 6.05 5.98 5.83 5.71 5.60 5.60 5.58 5.73 5.89 5.93 5.84% 5.85%

WPS Resources Corp. 5.375 92931BAB2 Sr Nts 12/1/2012 BBB 5.19 5.17 5.19 5.21 5.06 5.05 5.08 5.08 5.08 4.99 5.01 5.04 5.10% 5.01%

Allegheny Generating 6.88 017364AG5 Deb 9/1/2023 BBB- 7.01 6.93 6.97 6.96 6.81 6.86 6.81 6.81 6.79 6.92 7.03 6.88 6.90% 6.94%

AmerenEnergy Generating 8.35 02360XAF4 Sr Nts'D' 11/1/2010 BBB- 7.97 8.00 8.05 8.09 8.14 8.15 8.20 8.20 8.29 8.35 8.14% 8.35%

AmerenEnergy Generating 7.95 02360XAJ6 Sr Nts 'F' 6/1/2032 BBB- 7.47 7.62 7.50 7.28 7.44 7.92 7.76 7.76 8.52 7.98 8.15 8.23 7.80% 8.12%

Arizona Public Service 6.375 040555CC6 Nts 10/15/2011 BBB- 5.93 5.96 5.99 6.00 6.01 6.01 6.04 6.04 6.05 6.06 6.09 6.12 6.03% 6.09%

Arizona Public Service 6.5 040555CD4 Nts 3/1/2012 BBB- 5.97 6.00 6.02 6.03 6.04 6.04 6.07 6.07 6.07 6.09 6.12 6.15 6.06% 6.12%

Arizona Public Service 5.8 040555CG7 Nts 6/30/2014 BBB- 5.33 5.36 5.39 5.33 5.27 5.24 5.22 5.22 5.22 5.10 5.18 5.27 5.26% 5.18%

Arizona Public Service 4.65 040555CE2 Nts 5/15/2015 BBB- 4.47 4.50 4.52 4.50 4.43 4.38 4.35 4.35 4.33 4.26 4.33 4.42 4.40% 4.34%

Arizona Public Service 5.625 040555CF9 Nts 5/15/2033 BBB- 6.13 6.33 6.37 6.13 5.98 5.87 5.77 5.77 5.71 5.74 5.86 5.96 5.97% 5.85%

Arizona Public Service 5.5 040555CH5 Nts 9/1/2035 BBB- 6.12 6.33 6.37 6.09 5.93 5.82 5.74 5.74 5.57 5.60 5.76 5.87 5.91% 5.74%

Arizona Public Service 6.88 040555CK8 Nts 8/1/2036 BBB- 6.57 6.62 6.66 6.50 6.34 6.22 6.07 6.07 5.89 6.01 6.13 6.21 6.27% 6.12%

Black Hills Corp. 8.06 092113AB5 1st'AC' 2/1/2010 BBB- 8.05 8.05%

Black Hills Corp. 6.5 092113AE9 Nts 5/15/2013 BBB- 6.06 6.09 6.02 6.03 6.00 5.99 5.96 5.96 5.97 5.96 6.00 6.05 6.01% 6.00%

CenterPoint Energy, Inc. 7.25 15189TAJ6 Sr Nts'B' 9/1/2010 BBB- 7.04 7.04 7.08 7.11 7.15 7.18 7.22 7.22 7.13%

CenterPoint Energy, Inc. 6.85 15189TAG2 Sr Nts'B' 6/1/2015 BBB- 6.33 6.26 6.27 6.28 6.09 6.05 5.99 5.99 5.95 5.86 5.95 5.99 6.08% 5.93%

CenterPoint Energy, Inc. 5.95 15189TAN7 Sr Nts 2/1/2017 BBB- 5.76 5.77 5.75 5.71 5.69 5.54 5.49 5.49 5.42 5.32 5.38 5.53 5.57% 5.41%
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Cleveland Elec. Illum 5.7 186108CF1 Sr Nts 4/1/2017 BBB- 5.47 5.49 5.46 5.43 5.32 5.30 5.24 5.24 5.15 5.19 5.23 5.32 5.32% 5.25%

Cleveland Elec. Illum 5.95 186108CE4 Sr Nts 12/15/2036 BBB- 6.03 6.23 6.23 6.16 6.12 6.12 5.85 5.85 5.82 6.06 6.11 6.22 6.07% 6.13%

Cleveland Electric Illuminating Co. 5.65 186108CD6 Sr Nts 12/15/2013 BBB- 5.15 5.21 5.24 5.23 5.19 5.25 5.19 5.19 5.18 5.07 5.12 5.16 5.18% 5.12%

Constellation Energy Group, Inc. 7 210371AH3 Nts 4/1/2012 BBB- 6.40 6.43 6.42 6.43 6.44 6.45 6.47 6.47 6.51 6.53 6.57 6.50 6.47% 6.53%

Constellation Energy Group, Inc. 4.55 210371AK6 Nts 6/15/2015 BBB- 4.43 4.47 4.44 4.42 4.33 4.33 4.25 4.25 4.25 4.20 4.27 4.38 4.34% 4.28%

Constellation Energy Group, Inc. 7.6 210371AF7 Nts 4/1/2032 BBB- 6.66 6.89 6.66 6.56 6.38 6.42 6.21 6.21 6.26 6.30 6.45 6.71 6.48% 6.49%

Duquesne Light Holdings, Inc. 5.5 266233AA3 Sr Nts 8/15/2015 BBB- 5.45 5.43 5.58 5.49 5.40 5.48 5.40 5.40 5.29 5.17 5.24 5.35 5.39% 5.25%

Duquesne Light Holdings, Inc. 6.25 266233AB1 Sr Nts 8/15/2035 BBB- 8.61 8.55 8.60 7.72 7.46 7.33 7.76 7.76 7.30 7.39 7.48 7.60 7.80% 7.49%

Empire District Elec 6.7 29164RAA9 Sr Nts 11/15/2033 BBB- 6.63 6.78 6.82 6.83 6.40 6.29 6.25 6.25 6.12 6.27 6.43 6.47 6.46% 6.39%

Empire District Electric Co. (The) 4.5 291641AY4 Sr Nts 6/15/2013 BBB- 4.37 4.39 4.41 4.42 4.31 4.29 4.27 4.27 4.27 4.25 4.29 4.31 4.32% 4.28%

Empire District Electric Co. (The) 5.8 291641AZ1 Sr Nts 7/1/2035 BBB- 6.44 6.59 6.63 6.64 6.20 6.08 6.05 6.05 5.91 6.06 6.22 6.26 6.26% 6.18%

Exelon Corp. 4.45 30161NAB7 Sr Nts 6/15/2010 BBB- 4.38 4.40 4.41 4.42 4.44 4.45 4.42%

Exelon Corp. 4.9 30161NAD3 Sr Nts 6/15/2015 BBB- 4.65 4.73 4.70 4.68 4.60 4.60 4.51 4.51 4.48 4.44 4.51 4.59 4.58% 4.51%

Exelon Corp. 5.62 30161NAC5 Sr Nts 6/15/2035 BBB- 6.11 6.18 6.08 5.94 6.00 5.85 5.66 5.66 5.60 5.73 5.89 5.90 5.88% 5.84%

Hawaiian Elec Indus 5.25 41987QBB8 M-T Nts 'D' 3/7/2013 BBB- 5.08 5.00 4.94 4.93 4.93 4.93 4.93 4.88 4.88 4.87 4.90 4.93 4.93% 4.90%

Hawaiian Elec Indus 6.51 41987QAX1 M-T Nts'C' 5/5/2014 BBB- 6.12 6.00 5.97 5.95 5.92 5.92 5.92 5.74 5.72 5.69 5.75 5.80 5.88% 5.75%

Northeast Utilities 7.25 664397AE6 Sr Nts 'A' 4/1/2012 BBB- 6.63 6.64 6.67 6.69 6.71 6.70 6.69 6.69 6.73 6.69 6.74 6.77 6.70% 6.73%

Pennsylvania Electric 6.625 708696BM0 Sr Nts 'C' 4/1/2019 BBB- 6.00 6.08 6.12 6.06 5.92 5.85 5.75 5.75 5.61 5.62 5.72 5.99 5.87% 5.78%

TECO Energy, Inc. 7.5 872375AK6 Nts 6/15/2010 BBB- 7.36 7.39 7.42 7.45 7.48 7.50 7.43%

TECO Energy, Inc. 7.2 872375AC4 Nts 5/1/2011 BBB- 6.83 6.85 6.80 6.86 6.88 6.90 6.92 6.92 6.96 6.99 7.03 7.07 6.92% 7.03%

TECO Energy, Inc. 7 872375AG5 Nts 5/1/2012 BBB- 6.45 6.46 6.49 6.42 6.49 6.46 6.45 6.45 6.44 6.46 6.42 6.43 6.45% 6.44%

TECO Energy, Inc. 6.75 872375AP5 Nts 5/1/2015 BBB- 6.15 6.17 6.06 6.04 5.97 5.94 5.84 5.84 5.80 5.76 5.84 5.97 5.95% 5.86%

West Penn Power Co. 6.625 955278BF2 Nts 4/15/2012 BBB- 6.12 6.15 6.18 6.15 6.15 6.15 6.17 6.17 6.18 6.16%

Westar Energy, Inc. 6 95709TAA8 1st Mtg Bd 7/1/2014 BBB- 5.41 5.41 5.44 5.43 5.38 5.36 5.29 5.29 5.23 5.21 5.29 5.38 5.34% 5.29%

CMS Energy Corp. 8.5 125896AQ3 Sr Nts 4/15/2011 BB+ 8.00 8.06 8.04 8.09 8.16 8.23 8.21 8.21 8.23 8.26 8.26 8.33 8.17% 8.28%

CMS Energy Corp. 6.3 125896AX8 Sr Nts 2/1/2012 BB+ 6.03 6.07 6.02 6.03 6.06 6.09 6.08 6.08 6.04 6.05 6.06 5.93 6.05% 6.01%

CMS Energy Corp. 1.25 125896BB5 Sr Nt Fltg 1/15/2013 BB+ 1.28 1.28 1.26 1.31 1.32 1.32 1.56 1.56 1.55 1.27 1.28 1.26 1.35% 1.27%

CMS Energy Corp. 6.88 125896AZ3 Sr Nts 12/15/2015 BB+ 6.54 6.64 6.44 6.46 6.47 6.43 6.35 6.35 6.19 6.10 6.11 6.30 6.37% 6.17%

CMS Energy Corp. 6.55 125896BA7 Sr Nts 7/17/2017 BB+ 6.32 6.48 6.35 6.28 6.55 6.42 6.32 6.32 6.12 5.96 6.05 6.16 6.28% 6.06%

FirstEnergy Corp. 6.45 337932AB3 Sr Nt Ser B 11/15/2011 BB+ 5.98 6.04 6.07 6.09 6.09 6.10 6.13 6.13 6.15 6.17 6.16 6.19 6.11% 6.17%

FirstEnergy Corp. 6.45 337932AB3 Nts 'B' 11/15/2011 BB+ 5.98 6.04 6.07 6.09 6.09 6.10 6.13 6.13 6.15 6.17 6.16 6.19 6.11% 6.17%

FirstEnergy Corp. 7.38 337932AC1 Nts 'C' 11/15/2031 BB+ 6.48 7.00 7.15 7.04 7.13 7.11 6.72 6.72 6.79 6.85 7.01 6.99 6.92% 6.95%

Public Serv, New Mexico 7.5 744499AN4 Sr Unsec Nts 'B' 8/1/2018 BB+ 7.42 7.46 7.43 7.37 7.21 7.13 7.04 7.04 6.97 7.12 7.08 6.84 7.18% 7.01%

Sierra Pacific Resources 7.8 826428AJ3 Sr Nts 6/15/2012 BB 7.64 7.64 7.67 7.69 7.66 7.66 7.66 7.66 7.65 7.64 7.65 7.65 7.66% 7.65%

Sierra Pacific Resources 8.625 826428AH7 Sr Nts 3/15/2014 BB 8.35 8.45 8.41 8.39 8.38 8.38 8.37 8.37 8.38 8.37 8.37 8.37 8.38% 8.37%

Sierra Pacific Resources 6.75 826428AN4 Sr Nts 8/15/2017 BB 6.69 6.81 6.78 6.64 6.70 6.75 6.64 6.64 6.59 6.48 6.52 6.54 6.65% 6.51%

AES Corp 9.375 00104CAA6 Sr Nts 9/15/2010 BB- 9.12 9.12 9.14 9.19 9.28 9.31 9.33 9.33 9.37 9.24%

AES Corp. (The) 7.750 00130HBC8 Sr Nts 3/1/2014 BB- 7.67 7.78 7.58 7.57 7.75 7.63 7.41 7.41 7.24 7.09 7.25 7.25 7.47% 7.20%

NRG Energy, Inc. 7.25 629377AT9 SrNts 2/1/2014 BB- 7.25 7.15 7.17 7.13 7.34 7.17 7.07 7.07 7.06 7.08 7.14 7.10 7.14% 7.11%

NRG Energy, Inc. 7.38 629377AU6 SrNts 2/1/2016 BB- 7.44 7.46 7.42 7.40 7.62 7.42 7.23 7.23 7.21 7.08 7.30 7.19 7.33% 7.19%

NRG Energy, Inc. 7.38 629377AX0 SrNts 1/15/2017 BB- 7.44 7.43 7.42 7.42 7.76 7.44 7.28 7.28 7.21 7.07 7.26 7.16 7.35% 7.16%

DynegyHldgs 6.875 26816LAD4 Sr Nts 4/1/2011 B 6.67 6.70 6.74 6.74 6.84 6.80 6.80 6.80 6.82 6.82 6.82 6.87 6.79% 6.84%

DynegyHldgs 8.38 26816LAT9 Sr Nts 5/1/2016 B 8.81 9.46 9.91 9.59 10.15 10.33 10.46 10.46 10.94 10.91 11.16 11.20 10.28% 11.09%

DynegyHldgs 8.75 26816LAG7 Sr Nts 2/15/2012 B- 8.41 8.57 8.57 8.59 8.70 8.66 8.66 8.66 8.72 8.72 8.72 8.88 8.66% 8.77%

TXU Corp. 5.55 873168AL2 Sr Nts'P' 11/15/2014 CCC 7.44 7.53 7.44 7.42 7.90 7.81 9.78 9.78 10.57 8.70 9.13 9.14 8.55% 8.99%

TXU Corp. 6.5 873168AN8 Sr Nts'Q' 11/15/2024 CCC 12.64 12.97 12.50 12.38 14.28 14.28 15.11 15.11 16.66 16.45 17.33 18.57 14.86% 17.45%

TXU Corp. 6.55 873168AQ1 Sr Nts'R' 11/15/2034 CCC 12.98 13.16 12.59 12.59 14.80 14.55 15.41 15.41 17.01 16.79 17.70 19.26 15.19% 17.92%

Allegheny Energy Supply 7.8 017363AD4 Nts 3/15/2011 NR 7.33 7.34 7.39 7.43 7.48 7.42 7.45 7.45 7.45 7.45 7.45 7.45 7.42% 7.45%

Consumers Energy Co. 5.65 210518CM6 InsurQtrlyNts 4/15/2035 NR 5.96 6.07 5.95 5.74 5.86 5.78 5.73 5.73 5.63 5.65 5.65 5.65 5.78% 5.65%

Empire District Electric Co. (The) 7.05 291641AX6 Sr Nts 12/15/2022 NR 7.22 7.32 7.36 7.34 7.11 7.00 7.02 7.02 7.05 7.05 7.05 7.05 7.13% 7.05%

Empire District Electric Co. (The) 7.75 291641AR9 1st 6/1/2025 NR 7.37 7.37 7.37 7.37 7.37 7.37 7.37 7.37 7.37 7.37%

Entergy Gulf States 5.6 29364LAS1 1st 12/1/2014 NR 5.60 5.60 5.60 5.60 5.60 5.60 5.60 5.60 5.60 5.60 5.60 5.60 5.60% 5.60%

IES Utilities 6.75 44949RAD4 Sr Deb 'B' 3/15/2011 NR 6.40 6.43 6.40 6.43 6.46 6.48 6.51 6.51 6.53 6.53 6.53 6.53 6.48% 6.53%

Illinois Power Co. 11.5 452092CM9 Mtg 12/15/2010 NR 10.83 10.83 10.83 10.83 10.83%

Kentucky Utilities 7.55 491674AV9 1st R 6/1/2025 NR 7.19 7.19 7.19 7.19 7.19 7.19 7.19 7.19 7.19 7.19%

North'n Sts Pwr (Wisc) 7.375 665789AN3 1st 12/1/2026 NR 7.18 7.18 7.18 7.18 7.18 7.18%

NorthWestern Corp. 8.75 668074AJ6 Nts 3/15/2012 NR 11.17 11.17 11.17 11.17 11.17 11.17 11.17 11.17 11.17 11.17%

NorthWestern Corp. 6.95 668074AB3 Sr Deb 11/15/2028 NR 8.08 8.08 8.08 8.08 8.08 8.08 8.08 8.08 8.08 8.08%

Oklahoma Gas & Elec Co 7.3 678858BA8 Sr Nt 10/15/2025 NR 7.07 7.07 7.07 7.07 7.07 7.07%

Otter Tail Corp. 5.62 689648AN3 Sr Nts 10/1/2017 NR 5.62 5.62 5.62 5.62 5.62 5.62 5.62 5.62 5.62 5.62%

Otter Tail Corp. 6.8 689648AP8 Sr Nts 10/1/2032 NR 6.80 6.80 6.80 6.80 6.80 6.80 6.80 6.80 6.80 6.80%

PSEG Energy Hldgs 8.5 69361LAH4 Sr Nts 6/15/2011 NR 8.19 8.22 8.24 8.26 8.26 8.27 8.28 8.28 8.31 8.28 8.29 8.29 8.26% 8.29%

Southwestern Electric Power Co. 6.88 845437AV4 1st BB 10/1/2025 NR 6.66 6.66 6.66%

Tennessee Valley Authority 7.14 880591DL3 PwrBonds '00F 5/23/2012 NR 6.30 6.32 6.37 6.38 6.41 6.41 6.41 6.44 6.47 6.48 6.52 6.57 6.42% 6.52%

Tennessee Valley Authority 5.98 880591CK6 Pwr Bonds '96A 4/1/2036 NR 5.45 5.44 5.51 5.36 5.25 5.25 5.25 4.69 4.78 4.94 4.94 5.24 5.18% 5.04%

Tennessee Valley Authority 5.88 880591CS9 Pwr Bonds '97C 4/1/2036 NR 5.35 5.35 5.48 5.33 5.19 5.19 5.19 4.62 4.69 4.88 4.90 5.19 5.11% 4.99%

Tennessee Valley Authority 6.15 880591CP5 Pwr Bonds '98B 1/15/2038 NR 5.43 5.41 5.53 5.38 5.24 5.24 5.24 4.61 4.73 4.89 4.89 5.19 5.15% 4.99%

Page E20



Company Name Coupon CUSIP Issue Maturity Date

S&P Bond 

Rating Jan-10 Feb-10 Mar-10 Apr-10 May-10 Jun-10 Jul-10 Aug-10 Sep-10 Oct-10 Nov-10 Dec-10

Avg Full 

Year

Avg 4th 

QTR
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MONTANA DEPARTMENT OF REVENUE

Support for Debt Rating

Industry: Electric Utilities

2011 Assessment Year

Tennessee Valley Authority 8.25 880591BL5 Pwr Bonds '92D 4/15/2042 NR 7.11 7.07 7.10 7.11 7.14 7.14 7.14 7.07 7.10 7.12 7.17 7.23 7.13% 7.17%

Tennessee Valley Authority 6.235 880591CF7 Pwr Bonds '95B 7/15/2045 NR 5.96 5.78 5.79 5.73 5.78 5.78 5.78 5.40 5.34 5.51 5.43 5.63 5.66% 5.52%

Union Electric 7.69 906548BT8 Sub Cap Inc Sec'A' 12/15/2036 NR 7.75 7.91 7.96 7.89 7.71 7.58 7.46 7.46 7.48 7.49 7.49 7.49 7.64% 7.49%

Counts of data 471 468 464 463 457 449 444 443 440 418 413 411 472 419

NOTES:

Data downloaded from the S&P website and missing data supplemented from month end Bond Guides when available.

means the data was not available in S&P Guide

means issuance matured or called

Annual 4th Qtr

AAA's 4.92% 4.86%

AA's 6.53% 6.54%

A's 5.51% 5.37%

BBB's 5.83% 5.69%

BB's 6.81% 6.58%

B's 8.57% 8.90%

CCC's 12.87% 14.79%

NR's 7.00% 6.33%

ALL 5.83% 5.68%

BBB- & Above 5.65% 5.52%

BB- & Above 5.70% 5.56%

*'Investment Grade (BBB- & Above)
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Tennessee Valley Authority 5.625 880591DN9 Global Pwr Bonds'01A 1/18/2011 AAA 0.49 0.92 1.42 1.80 2.17 2.17 2.17 1.59%

Tennessee Valley Authority 6 880591CW0 Global Pwr Bonds '98C 3/15/2013 AAA 1.59 1.55 1.79 1.82 1.88 1.88 1.88 1.59 1.60 0.02 0.02 0.42 1.34% 0.15%

Tennessee Valley Authority 4.75 880591DW9 Pwr Bonds'03C 8/1/2013 AAA 2.44 1.51 1.76 1.62 1.72 1.72 1.72 1.18 1.11 1.06 1.23 1.62 1.56% 1.30%

Tennessee Valley Authority 4.38 880591DY5 Global Pwr Bonds'05B 6/15/2015 AAA 2.76 2.68 2.99 2.79 2.58 2.58 2.58 1.75 1.69 1.57 1.82 2.35 2.35% 1.91%

Tennessee Valley Authority 4.88 880591DS8 Global Pwr Bonds'01D 12/15/2016 AAA 3.48 3.47 3.69 3.48 3.18 3.18 3.18 2.07 2.03 1.93 2.21 2.86 2.90% 2.33%

Tennessee Valley Authority 6.25 880591CU4 Pwr Bonds '97E 12/15/2017 AAA 3.89 3.70 3.96 3.76 3.48 3.48 3.48 2.43 2.24 2.26 2.53 3.09 3.19% 2.63%

Tennessee Valley Authority 6.75 880591CJ9 Global Pwr Bonds'95E 11/1/2025 AAA 4.99 4.86 5.04 4.82 4.50 4.50 4.50 3.67 3.67 3.85 3.98 4.47 4.40% 4.10%

Tennessee Valley Authority 7.125 880591DM1 Global Pwr Bonds '00G 5/1/2030 AAA 5.04 5.04 5.23 5.01 4.81 4.81 4.81 4.04 4.11 4.35 4.35 4.81 4.70% 4.50%

Tennessee Valley Authority 4.7 880591DV1 Pwr Bonds\03 B" 7/15/2033 AAA 5.16 5.13 5.33 5.10 4.91 4.91 4.91 3.98 4.08 4.35 4.45 4.87 4.77% 4.56%

Northern IllinoisGas 6.62 665228BU5 1st 2/1/2011 AA 1.99 1.32 1.21 1.07 1.37 1.11 0.93 0.93 0.64 0.81 0.70 1.10% 0.76%

Northern IllinoisGas 7.2 665228BV3 1st 5/15/2016 AA 4.12 3.96 4.06 4.03 3.67 3.40 3.06 3.06 2.73 2.50 2.79 3.24 3.39% 2.84%

Northern IllinoisGas 6.58 665228BQ4 1st 2/15/2028 AA 5.75 5.95 6.00 5.93 5.63 5.49 5.40 5.40 5.22 5.44 5.64 5.80 5.64% 5.63%

Madison Gas & Electric 7.7 557497AL8 1st 2/15/2028 AA- 7.42 7.42 7.42 7.42 7.42 7.42 7.42 7.42 7.42 7.42 7.42 7.42 7.42% 7.42%

Alabama Power Co. 4.7 010392EA2 Sr Nts 'R' 12/1/2010 A 0.60 0.70 0.73 0.49 0.72 0.56 0.58 0.58 0.45 0.97 0.64% 0.97%

Alabama Power Co. 5.1 010392ET1 Sr Nts'HH' 2/1/2011 A 0.71 0.63 0.65 0.57 0.90 0.77 0.82 0.82 0.54 0.61 0.60 0.69% 0.61%

Alabama Power Co. 4.85 010392EY0 Sr Nts '07D 12/15/2012 A 1.75 1.97 1.77 1.72 1.57 1.48 1.21 1.21 1.09 1.00 1.01 1.08 1.41% 1.03%

Alabama Power Co. 5.2 010392ER5 Sr Nts'FF' 1/15/2016 A 4.24 4.48 3.71 3.74 3.31 3.12 2.75 2.75 2.55 2.35 2.70 2.83 3.21% 2.63%

Alabama Power Co. 5.55 010392EW4 Sr Nts'07A 2/1/2017 A 4.34 4.58 4.55 4.51 3.85 3.66 3.36 3.36 2.91 2.91 3.06 3.50 3.72% 3.16%

Alabama Power Co. 5.5 010392DZ8 Sr Nts 'Q' 10/15/2017 A 4.24 4.48 4.35 4.31 3.75 3.56 3.12 3.12 3.16 3.16 3.16 3.45 3.66% 3.26%

Alabama Power Co. 5.12 010392EK0 Sr Nts 'Z' 2/15/2019 A 4.34 4.63 4.60 4.51 4.15 3.96 3.60 3.60 3.36 3.36 3.61 3.99 3.98% 3.65%

Alabama Power Co. 5.88 010392EB0 Sr Nts 'S' 12/1/2022 A 5.04 5.28 5.20 5.11 4.75 4.46 4.10 4.10 3.85 3.86 4.11 4.50 4.53% 4.16%

Alabama Power Co. 5.7 010392EC8 Sr Nts 'T' 2/15/2033 A 5.46 5.85 5.75 5.61 5.47 5.22 5.02 5.02 4.94 5.12 5.30 5.34 5.34% 5.25%

Alabama Power Co. 5.6 010392EE4 Sr Nts'V' 3/15/2033 A 5.66 5.90 5.75 5.61 5.47 5.22 5.07 5.07 4.99 5.19 5.40 5.45 5.40% 5.35%

Alabama Power Co. 5.75 010392EQ7 Sr InsurQtrlyNts'EE' 1/15/2036 A 6.10 6.25 6.15 6.06 6.14 5.94 5.86 5.86 5.91 5.99 5.93 5.98 6.01% 5.97%

Alabama Power Co. 6 010392EX2 Sr InsurMthly Nts'07C 10/15/2037 A 6.13 6.28 6.15 6.08 6.13 5.94 5.86 5.86 5.80 5.92 5.88 6.03 6.01% 5.94%

Alabama Power Co. 6.12 010392EZ7 Sr Nts'08A 5/15/2038 A 5.46 5.82 5.75 5.61 5.57 5.27 5.07 5.07 4.99 5.16 5.30 5.40 5.37% 5.29%

Detroit Edison Co 5.45 250847DZ0 Sr(Sec)Nts'BR' 2/15/2035 A 5.71 5.95 5.85 5.76 5.57 5.37 5.12 5.12 4.94 5.19 5.35 5.50 5.45% 5.35%

Detroit Edison Co 5.7 250847EA4 Sr(Sec)Nts'E' 10/1/2037 A 5.66 5.90 5.82 5.73 5.52 5.37 5.12 5.12 4.94 5.14 5.23 5.35 5.41% 5.24%

Detroit Edison Co. 6.125 250847DS6 Sr Nts 10/1/2010 A 0.63 0.72 0.78 0.73 1.03 0.81 1.04 1.04 0.85%

Detroit Edison Co. 5.2 250847DT4 Sr Nts 10/15/2012 A 1.09 1.27 1.35 1.08 0.99 0.77 0.51 0.51 1.11 1.08 0.02 0.02 0.82% 0.37%

Detroit Edison Co. 5.4 250847DV9 Sr Nts'D' 8/1/2014 A 3.33 3.41 3.51 3.39 3.12 2.92 2.30 2.30 2.05 1.86 2.20 2.68 2.76% 2.25%

Detroit Edison Co. 4.8 250847DX5 Sr(Sec)Nts'AR' 2/15/2015 A 3.48 3.51 3.61 3.44 3.17 2.97 2.45 2.45 1.82 1.65 2.00 2.48 2.75% 2.04%

Detroit Edison Co. 6.35 250847DU1 Sr Nts 10/15/2032 A 5.70 5.94 5.94 5.86 5.66 5.46 5.11 5.11 4.92 5.18 5.39 5.49 5.48% 5.35%

Duke Energy Corp. 4.5 264399EH5 1st & Ref 4/1/2010 A 0.37 0.37 0.37%

Duke Energy Corp. 5.3 264399EM4 1st & Ref 10/1/2015 A 3.13 3.36 3.41 3.24 2.87 2.67 2.35 2.35 1.95 1.70 2.10 2.58 2.64% 2.13%

Florida Power & Light 4.85 341081EN3 1st 2/1/2013 A 1.92 2.10 2.16 2.19 1.95 1.77 1.28 1.28 1.04 0.87 1.17 1.41 1.60% 1.15%

Florida Power & Light 5.85 341081EP8 1st 2/1/2033 A 5.53 5.83 5.83 5.69 5.44 5.27 5.02 5.02 4.89 5.09 5.20 5.30 5.34% 5.20%

Florida Power & Light 5.95 341081ER4 1st 10/1/2033 A 5.53 5.83 5.81 5.58 5.47 5.31 5.02 5.02 4.89 5.09 5.15 5.25 5.33% 5.16%

Florida Power & Light 5.625 341081EQ6 1st 4/1/2034 A 5.53 5.83 5.81 5.58 5.33 5.13 4.92 4.92 4.84 5.04 5.15 5.25 5.28% 5.15%

Florida Power & Light 4.95 341081ET0 1st 6/1/2035 A 5.53 5.83 5.78 5.58 5.33 5.12 4.87 4.87 4.84 5.04 5.15 5.25 5.27% 5.15%

Florida Power & Light 6.2 341081EX1 1st 6/1/2036 A 5.53 5.83 5.85 5.66 5.41 5.22 5.02 5.02 4.89 5.04 5.20 5.30 5.33% 5.18%

Florida Power & Light 5.65 341081EV5 1st 2/1/2037 A 5.53 5.83 5.80 5.66 5.40 5.15 4.92 4.92 4.84 5.04 5.15 5.25 5.29% 5.15%

Florida Power & Light 5.85 341081EY9 1st 5/1/2037 A 5.53 5.83 5.80 5.66 5.40 5.15 4.92 4.92 4.84 5.04 5.15 5.20 5.29% 5.13%

Georgia Power Co. 4 373334FV8 Sr Nts 'S' 1/15/2011 A 1.09 0.69 0.70 0.53 0.86 0.75 0.69 0.69 0.45 0.61 0.59 0.70% 0.60%

Georgia Power Co. 5.125 373334FN6 Sr Nts 'K' 11/15/2012 A 1.80 1.97 1.72 1.67 1.57 1.43 1.27 1.27 1.09 0.95 1.11 1.09 1.41% 1.05%

Georgia Power Co. 4.9 373334FT3 Sr Nts 'Q' 9/15/2013 A 2.87 3.05 2.88 2.76 2.50 2.32 1.98 1.98 1.84 1.11 1.32 1.45 2.17% 1.29%

Georgia Power Co. 5.7 373334GE5 Sr Nts'07B 6/1/2017 A 3.94 4.18 4.15 4.01 3.55 3.56 3.26 3.26 2.84 2.86 3.11 3.43 3.51% 3.13%

Georgia Power Co. 5.75 373334FS5 Sr Nts 'N' 4/15/2023 A 4.99 5.23 5.10 5.01 4.65 4.36 4.40 4.40 4.11 4.11 4.31 4.75 4.62% 4.39%

Georgia Power Co. 5.8 373334FZ9 Sr Nts'Y' 4/15/2035 A 6.11 6.15 6.10 5.96 5.67 5.42 5.27 5.27 5.74 5.94 5.95 5.95 5.79% 5.95%

Georgia Power Co. 5.65 373334GC9 Sr Nts'07A 3/1/2037 A 5.46 5.85 5.75 5.61 5.57 5.32 5.17 5.17 5.01 5.21 5.30 5.40 5.40% 5.30%

Gulf Power Co. 4.35 402479BT5 Sr Nts 'G' 7/15/2013 A 3.12 3.30 3.43 2.61 2.35 2.17 1.83 1.83 1.69 1.51 1.77 2.00 2.30% 1.76%

Gulf Power Co. 5.3 402479BX6 Sr Nts'M' 12/1/2016 A 4.24 4.48 4.31 4.04 3.66 3.47 3.10 3.10 2.70 2.50 2.85 3.23 3.47% 2.86%

Gulf Power Co. 5.65 402479BW8 Sr Nts'L' 9/1/2035 A 6.11 6.35 6.40 6.06 5.77 5.62 5.42 5.42 5.49 5.69 5.90 6.05 5.86% 5.88%

Mississippi Power Co. 5.4 605417BT0 Sr Nts'G' 7/1/2035 A 5.91 6.15 6.20 6.06 5.77 5.62 5.42 5.42 5.29 5.49 5.70 5.85 5.74% 5.68%

Northern Sts Pwr (Minn) 8 665772BW8 1st 8/28/2012 A 1.69 1.81 1.75 1.70 1.63 1.47 1.02 1.02 0.97 0.96 1.11 1.20 1.36% 1.09%

Northern Sts Pwr (Minn) 7.125 665772BN8 1st 7/1/2025 A 5.46 5.13 5.50 5.31 5.05 4.86 4.45 4.45 4.20 4.21 4.71 5.05 4.87% 4.66%

Northern Sts Pwr (Minn) 6.5 665772BQ1 1st 3/1/2028 A 5.46 5.75 5.80 5.71 5.42 5.27 4.97 4.97 4.89 4.84 5.00 5.10 5.27% 4.98%

Northern Sts Pwr (Minn) 5.25 665772CA5 1st 7/15/2035 A 5.46 5.75 5.75 5.56 5.32 5.17 4.87 4.87 4.74 4.94 5.15 5.15 5.23% 5.08%

Northern Sts Pwr (Minn) 6.2 665772CC1 1st 7/1/2037 A 5.41 5.74 5.75 5.56 5.32 5.17 4.87 4.87 4.84 4.99 5.15 5.15 5.24% 5.10%

PacifiCorp 6.9 695114BU1 1st 11/15/2011 A 1.39 1.44 1.30 1.36 1.30 1.24 1.20 1.20 1.09 0.70 0.58 0.66 1.12% 0.65%

PacifiCorp 4.95 695114BY3 1st 8/15/2014 A 3.11 3.16 3.04 3.07 2.78 2.56 2.00 2.00 1.70 1.51 1.80 2.28 2.42% 1.86%

PacifiCorp 7.7 695114BT4 1st 11/15/2031 A 5.54 5.80 5.83 5.69 5.52 5.32 5.07 5.07 4.94 5.14 5.28 5.43 5.39% 5.28%

PacifiCorp 5.9 695114BX5 1st 8/15/2034 A 5.54 5.78 5.78 5.76 5.55 5.52 5.27 5.27 4.89 5.09 5.25 5.35 5.42% 5.23%

PacifiCorp 5.25 695114BZ0 1st 6/15/2035 A 5.54 5.78 5.78 5.59 5.45 5.37 5.12 5.12 4.89 5.09 5.25 5.25 5.35% 5.20%

PacifiCorp 6.1 695114CB2 1st 8/1/2036 A 5.54 5.78 5.83 5.69 5.45 5.22 4.97 4.97 4.89 5.09 5.25 5.31 5.33% 5.22%

PacifiCorp 5.75 695114CD8 1st 4/1/2037 A 5.54 5.78 5.83 5.69 5.42 5.22 4.95 4.95 4.89 5.09 5.25 5.30 5.33% 5.21%

Potomac Electric Power 4.95 737679CW8 Sr Nts 11/15/2013 A 2.87 2.75 2.88 2.56 2.20 2.02 1.63 1.63 1.34 1.16 1.42 1.55 2.00% 1.38%
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Potomac Electric Power 4.65 737679CX6 Sr Nts 4/15/2014 A 2.83 2.96 3.06 3.09 2.77 2.57 2.25 2.25 2.00 1.81 2.15 2.43 2.51% 2.13%

Potomac Electric Power 5.75 737679CY4 Sr Nts 4/15/2034 A 5.81 6.00 6.05 5.96 5.72 5.57 5.27 5.27 5.09 5.29 5.50 5.50 5.59% 5.43%

Potomac Electric Power 5.4 737679CZ1 Sr Nts 6/1/2035 A 5.71 5.90 5.90 5.81 5.57 5.42 5.22 5.22 5.04 5.24 5.45 5.50 5.50% 5.40%

Public Serv, Colorado 5.5 744448BX8 1st Coll Tr Ser 15 4/1/2014 A 2.90 3.13 3.23 3.09 2.72 2.42 1.90 1.90 1.75 1.56 1.90 2.04 2.38% 1.83%

Savannah Electric&Power 5.5 804787DJ5 Sr Nts'F' 12/15/2028 A 6.12 6.30 6.15 6.05 5.94 5.73 5.66 5.66 5.77 5.86 5.72 5.83 5.90% 5.80%

South Carolina Electric & Gas Co. 5.25 837004BY5 1st 11/1/2018 A 4.24 4.53 4.60 4.51 4.25 3.96 3.55 3.55 3.20 3.01 3.26 3.70 3.86% 3.32%

Southern California Edison Co. 5 842400ER0 1st & Ref '04A 1/15/2014 A 2.58 2.71 2.81 2.69 2.37 2.27 1.65 1.65 1.45 1.21 1.55 1.99 2.08% 1.58%

Southern California Edison Co. 5 842400EY5 1st & Ref'05A 1/15/2016 A 3.33 3.46 3.46 3.42 3.02 2.82 2.35 2.35 2.20 1.90 2.23 2.68 2.77% 2.27%

Southern California Edison Co. 6 842400ES8 1st & Ref '04B 1/15/2034 A 5.51 5.75 5.70 5.50 5.32 5.17 4.92 4.92 4.79 4.99 5.15 5.25 5.25% 5.13%

Southern California Edison Co. 5.35 842400FA6 1st & Ref'05E 7/15/2035 A 5.51 5.75 5.70 5.54 5.32 5.17 4.92 4.92 4.79 4.99 5.15 5.25 5.25% 5.13%

Southern California Edison Co. 5.55 842400EZ2 1st & Ref'05B 1/15/2036 A 5.51 5.75 5.70 5.54 5.32 5.17 4.92 4.92 4.79 5.04 5.15 5.25 5.26% 5.15%

Southern California Edison Co. 5.62 842400FC2 1st & Ref'06A 2/1/2036 A 5.51 5.75 5.70 5.54 5.32 5.17 4.92 4.92 4.79 4.99 5.20 5.25 5.26% 5.15%

Southern California Edison Co. 5.55 842400FF5 1st & Ref'06E 1/15/2037 A 5.51 5.75 5.70 5.54 5.37 5.17 4.92 4.92 4.79 4.99 5.10 5.25 5.25% 5.11%

Southern Indiana Gas & El 8.88 843163AP1 1st 6/1/2016 A 5.46 5.65 4.29 4.24 3.97 3.70 3.39 3.39 3.04 4.13%

Southern Indiana Gas & El 6.72 843163AX4 Sr Nts 8/1/2029 A 6.51 6.70 6.50 6.16 5.87 5.72 5.57 5.57 5.39 6.00%

Wisconsin Public Service 4.875 976843BC5 Sr(Sec)Nts 12/1/2012 A 2.05 2.17 2.21 2.32 1.77 1.73 1.66 1.66 1.14 1.00 1.16 1.23 1.68% 1.13%

Wisconsin Public Service 4.8 976843BD3 Sr(Sec)Nts 12/1/2013 A 2.72 2.85 2.98 3.01 2.25 2.17 1.93 1.93 1.49 1.31 1.47 1.70 2.15% 1.49%

Wisconsin Public Service 7.125 976843AX0 1st 7/1/2023 A 7.00 7.09 7.13 7.12 6.99 7.00 6.99 6.99 6.99 6.99 6.99 6.99 7.02% 6.99%

Wisconsin Public Service 5.55 976843BE1 Sr(Sec)Nts 12/1/2036 A 5.86 6.05 6.10 6.01 5.62 5.47 5.37 5.37 5.09 5.29 5.50 5.65 5.62% 5.48%

Cincinnati Gas & Electric Co. 5.7 172070CN2 Deb 9/15/2012 A- 1.95 2.07 2.12 2.12 1.97 1.88 1.77 1.77 1.29 0.96 1.02 1.14 1.67% 1.04%

Cincinnati Gas & Electric Co. 6.9 172070BT0 Deb 6/1/2025 A- 5.76 5.95 6.00 5.91 5.57 5.42 5.27 5.27 4.89 4.91 4.66 5.10 5.39% 4.89%

Commonwealth Edison 5.4 202795HP8 1st Ser 109 12/15/2011 A- 1.40 1.66 1.52 1.51 1.49 1.34 1.23 1.23 1.09 0.88 0.88 0.86 1.26% 0.87%

Commonwealth Edison 6.15 202795HE3 1st Ser 98 3/15/2012 A- 1.70 1.91 1.72 1.71 1.54 1.39 1.28 1.28 1.09 0.92 1.07 0.96 1.38% 0.98%

Commonwealth Edison 7.625 202795FJ4 1st Ser 92 4/15/2013 A- 3.62 3.10 3.08 3.11 3.06 2.87 2.59 2.59 1.69 1.52 1.77 1.77 2.56% 1.69%

Commonwealth Edison 7.5 202795FM7 1st Ser 94 7/1/2013 A- 3.62 3.10 3.08 3.11 3.05 2.87 2.59 2.59 1.69 1.52 1.77 1.76 2.56% 1.68%

Commonwealth Edison 4.7 202795HH6 1st Ser 101 4/15/2015 A- 3.48 3.66 3.66 3.44 3.07 2.87 2.60 2.60 2.05 1.95 2.20 2.63 2.85% 2.26%

Commonwealth Edison 5.95 202795HN3 1st Ser 104 8/15/2016 A- 4.19 4.21 4.21 4.24 3.72 3.47 2.90 2.90 2.60 2.40 2.75 3.18 3.40% 2.78%

Commonwealth Edison 9.875 202795EA4 1st Ser 75 6/15/2020 A- 9.65 9.65 9.65 9.65 9.65 9.65 9.65 9.65 9.65 9.65%

Commonwealth Edison 5.875 202795HG8 1st Ser 100 2/1/2033 A- 5.69 5.95 5.85 5.71 5.52 5.36 5.17 5.17 5.09 5.34 5.47 5.62 5.50% 5.48%

Commonwealth Edison 5.9 202795HK9 1st Ser 103 3/15/2036 A- 5.69 5.90 5.82 5.71 5.47 5.42 5.15 5.15 5.09 5.34 5.48 5.65 5.49% 5.49%

Consolidated Edison, Inc. 8.12 209111DE0 Deb '00A 5/1/2010 A- 0.45 0.76 1.14 0.78%

Consolidated Edison, Inc. 7.5 209111DJ9 Deb '00B 9/1/2010 A- 0.60 0.67 1.02 0.66 1.21 0.93 1.57 1.57 1.03%

Consolidated Edison, Inc. 5.62 209111DZ3 Deb '02A 7/1/2012 A- 1.40 1.56 1.57 1.56 1.53 1.39 1.32 1.32 1.04 0.96 1.02 1.10 1.31% 1.03%

Consolidated Edison, Inc. 4.88 209111EA7 Deb '02B 2/1/2013 A- 1.97 2.20 2.23 2.16 1.85 1.62 1.29 1.29 1.29 1.12 1.22 1.41 1.64% 1.25%

Consolidated Edison, Inc. 3.85 209111EC3 Deb'03B 6/15/2013 A- 2.12 2.65 2.58 2.51 1.94 1.77 1.58 1.58 1.49 1.31 1.22 1.45 1.85% 1.33%

Consolidated Edison, Inc. 4.7 209111EE9 Deb'04A 2/1/2014 A- 2.83 3.01 3.11 3.14 2.57 2.27 1.95 1.95 1.70 1.46 1.80 2.28 2.34% 1.85%

Consolidated Edison, Inc. 5.38 209111EK5 Deb'05C 12/15/2015 A- 3.53 3.61 3.71 3.34 2.95 2.97 2.55 2.55 2.00 1.85 2.15 2.68 2.82% 2.23%

Consolidated Edison, Inc. 5.5 209111EN9 Deb'06C 9/15/2016 A- 4.09 3.96 3.81 3.69 3.51 3.32 3.00 3.00 2.55 2.30 2.60 3.08 3.24% 2.66%

Consolidated Edison, Inc. 5.3 209111EP4 Deb'06D 12/1/2016 A- 4.09 4.18 4.25 3.84 3.59 3.42 3.10 3.10 2.55 2.30 2.53 3.01 3.33% 2.61%

Consolidated Edison, Inc. 5.88 209111EB5 Deb '03A 4/1/2033 A- 5.56 5.90 5.85 5.71 5.60 5.40 5.12 5.12 5.04 5.24 5.37 5.52 5.45% 5.38%

Consolidated Edison, Inc. 5.7 209111EF6 Deb'04B 2/1/2034 A- 5.56 5.90 5.85 5.66 5.55 5.40 5.12 5.12 5.04 5.24 5.37 5.52 5.44% 5.38%

Consolidated Edison, Inc. 5.3 209111EH2 Deb '05A 3/1/2035 A- 5.56 5.90 5.85 5.66 5.55 5.40 5.12 5.12 4.99 5.19 5.32 5.47 5.43% 5.33%

Consolidated Edison, Inc. 5.25 209111EJ8 Deb '05B 7/1/2035 A- 5.56 5.90 5.85 5.66 5.55 5.40 5.12 5.12 5.04 5.29 5.42 5.57 5.46% 5.43%

Consolidated Edison, Inc. 5.85 209111EL3 Deb'06A 3/15/2036 A- 5.56 5.90 5.85 5.67 5.56 5.40 5.12 5.12 4.99 5.19 5.32 5.47 5.43% 5.33%

Consolidated Edison, Inc. 6.2 209111EM1 Deb'06B 6/15/2036 A- 5.56 5.90 5.85 5.66 5.62 5.40 5.12 5.12 5.04 5.19 5.32 5.47 5.44% 5.33%

Consolidated Edison, Inc. 5.7 209111EQ2 Deb'06E 12/1/2036 A- 5.56 5.90 5.85 5.66 5.57 5.40 5.12 5.12 4.99 5.19 5.32 5.47 5.43% 5.33%

Consolidated Edison, Inc. 6.3 209111ES8 Deb'07A 8/15/2037 A- 5.56 5.90 5.85 5.66 5.62 5.41 5.12 5.12 5.04 5.14 5.24 5.30 5.41% 5.23%

Dominion Resources 5.7 257469AF3 Sr Nts 'C' 9/17/2012 A- 2.20 2.32 2.17 2.02 2.17 2.03 1.67 1.67 1.19 0.96 1.12 1.19 1.73% 1.09%

Dominion Resources 7.82 257469AC0 Remkt Nts 'E' 9/15/2014 A- 4.16 4.23 4.34 3.69 3.32 3.12 2.85 2.85 1.88 1.67 2.05 2.54 3.06% 2.09%

Dominion Resources 6.75 257469AG1 Sr Nts 'E' 12/15/2032 A- 5.86 6.05 6.00 5.91 5.62 5.47 5.37 5.37 5.19 5.39 5.60 5.75 5.63% 5.58%

Dominion Resources, Inc. (Va.) 8.12 25746UAA7 Sr Nts'00A 6/15/2010 A- 0.69 0.68 0.87 0.64 0.72%

Dominion Resources, Inc. (Va.) 4.75 25746UAU3 Sr Nts '05A 12/15/2010 A- 0.85 0.90 0.77 0.75 0.96 0.81 0.91 0.91 0.55 0.91 0.83% 0.91%

Dominion Resources, Inc. (Va.) 6.25 25746UAJ8 Sr Nts '02B 6/30/2012 A- 2.15 2.06 2.11 2.01 1.78 1.64 1.23 1.23 1.04 0.92 1.07 1.20 1.54% 1.06%

Dominion Resources, Inc. (Va.) 5.15 25746UAW9 Sr Nts '05C 7/15/2015 A- 3.58 3.76 3.71 3.59 3.27 2.92 2.45 2.45 2.15 1.85 2.20 2.63 2.88% 2.23%

Dominion Resources, Inc. (Va.) 5.6 25746UBB4 SrNts'06A 11/15/2016 A- 3.98 4.11 4.21 4.19 3.76 3.47 3.10 3.10 2.64 2.45 2.80 3.23 3.42% 2.83%

Dominion Resources, Inc. (Va.) 6 25746UBC2 Sr Nts '07A 11/30/2017 A- 4.44 4.70 4.60 4.36 4.30 3.96 3.51 3.51 3.16 3.16 3.36 3.80 3.91% 3.44%

Dominion Resources, Inc. (Va.) 5.95 25746UAV1 Sr Nts '05B 6/15/2035 A- 5.76 6.10 5.90 5.76 5.82 5.67 5.16 5.16 5.09 5.24 5.35 5.48 5.54% 5.36%

Duke Energy Corp. 7.375 264399DP8 Sr Nts 'D' 3/1/2010 A- 0.37 0.37%

Duke Energy Corp. 6.25 264399DW3 Sr Nts 1/15/2012 A- 1.30 1.41 1.32 1.36 1.24 1.14 0.99 0.99 0.74 0.68 0.76 0.85 1.07% 0.76%

Duke Energy Corp. 5.625 264399EF9 Sr Nts 11/30/2012 A- 1.60 1.87 1.86 1.67 1.67 1.53 1.42 1.42 1.24 0.91 1.11 1.19 1.46% 1.07%

Duke Energy Corp. 6 264399DK9 Sr Nts 'A' 12/1/2028 A- 5.46 5.90 5.70 5.51 5.42 5.32 5.02 5.02 4.89 5.09 5.10 5.25 5.31% 5.15%

Duke Energy Corp. 6.45 264399ED4 Sr Nts 10/15/2032 A- 5.61 6.00 5.90 5.76 5.62 5.47 5.12 5.12 4.99 5.25 5.40 5.35 5.47% 5.33%

Empire District Electric Co. (The) 6.5 291641AT5 1st 4/1/2010 A- 1.25 1.25 1.25%

Energy East Corp. 8.05 29266MAA7 Nts 11/15/2010 A- 0.56 0.60 0.62 0.54 3.07 2.90 3.08 3.08 2.91 1.93%

Energy East Corp. 6.75 29266MAD1 Nts 6/15/2012 A- 1.85 2.41 1.97 2.06 2.63 2.64 2.42 2.42 1.69 1.72 1.87 1.95 2.14% 1.85%

Energy East Corp. 6.75 29266MAE9 Nts 9/15/2033 A- 6.01 6.20 6.25 6.16 6.22 6.37 6.17 6.17 5.84 6.04 6.25 6.50 6.18% 6.26%

Entergy Arkansas 4.5 29364DAM2 1st 6/1/2010 A- 0.22 0.11 0.14 0.16%
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Entergy Arkansas 5.66 29364DAL4 1st 2/1/2025 A- 5.46 5.59 5.73 5.70 5.53 5.41 5.47 5.47 5.24 5.25 5.44 5.79 5.51% 5.49%

Entergy Arkansas 6.38 29364DAK6 1st 11/1/2034 A- 6.49 6.48 6.51 6.47 6.35 6.35 6.35 6.35 6.35 6.35 6.35 6.35 6.40% 6.35%

Entergy Louisiana 4.67 29364MAG5 1st 6/1/2010 A- 6.03 6.03 6.03 6.03 6.03 6.03%

Entergy Louisiana 5.09 29364MAF7 1st 11/1/2014 A- 5.93 5.93 5.93 5.93 5.93 5.93 5.93 5.93 5.93 5.93 5.93 5.93 5.93% 5.93%

Entergy Louisiana 5.56 29364MAH3 1st 9/1/2015 A- 6.04 6.04 6.04 6.04 6.04%

Entergy Louisiana 5.5 29364MAD2 1st 4/1/2019 A- 6.11 6.11 6.11 6.11 6.11 6.11 6.11 6.11 6.11 6.11 6.11 6.11 6.11% 6.11%

Entergy Mississippi 4.65 29364NAM0 1st Mtg 5/1/2011 A- 1.84 1.92 1.97 2.01 2.54 2.63 2.70 2.70 1.94 1.89 2.04 1.76 2.16% 1.90%

Entergy Mississippi 5.15 29364NAH1 1st 2/1/2013 A- 3.21 2.80 2.88 2.88 2.60 2.40 2.21 2.21 1.99 1.81 2.07 2.30 2.45% 2.06%

Entergy Mississippi 5.92 29364NAN8 1st 2/1/2016 A- 5.34 5.41 5.47 5.49 5.57 5.59 5.61 5.61 5.68 5.74 5.79 5.86 5.60% 5.80%

Entergy Mississippi 4.95 29364NAK4 1st 6/1/2018 A- 5.33 5.49 5.33 5.21 4.97 4.92 4.92 4.92 4.91 4.91 4.91 4.92 5.06% 4.91%

Entergy Mississippi 6.25 29364NAL2 1st 4/1/2034 A- 6.23 6.37 6.11 6.09 5.83 5.72 5.63 5.63 5.77 5.90 6.06 6.23 5.96% 6.06%

Exelon Corp. 5.95 693304AB3 1st&Ref Mtg 11/1/2011 A- 1.39 1.51 1.56 1.35 1.24 1.08 1.13 1.13 1.08 0.72 0.87 0.63 1.14% 0.74%

Exelon Corp. 4.75 693304AD9 1st&Ref Mtg 10/1/2012 A- 1.80 1.92 1.96 1.67 1.47 1.53 1.22 1.22 1.14 0.75 0.93 1.01 1.39% 0.90%

Exelon Corp. 5.9 693304AG2 1st Ref Mtg 5/1/2034 A- 5.51 5.70 5.75 5.66 5.47 5.32 5.02 5.02 5.04 5.24 5.45 5.60 5.40% 5.43%

Exelon Corp. 5.95 693304AH0 1st Ref Mtg 10/1/2036 A- 5.44 5.75 5.80 5.71 5.42 5.27 4.97 4.97 4.89 5.09 5.20 5.35 5.32% 5.21%

Exelon Corp. 5.7 693304AJ6 1st Ref Mtg 3/15/2037 A- 5.51 5.75 5.80 5.71 5.42 5.27 5.02 5.02 4.89 5.14 5.30 5.45 5.36% 5.30%

Florida Power Corp. 4.5 341099CE7 1st 6/1/2010 A- 0.38 0.88 0.49 0.35 0.53%

Florida Power Corp. 6.65 341099BZ1 1st 7/15/2011 A- 1.49 1.56 1.32 1.36 1.51 1.49 1.41 1.41 0.94 0.67 0.80 0.80 1.23% 0.76%

Florida Power Corp. 4.8 341099CC1 1st 3/1/2013 A- 2.37 2.35 2.33 2.36 2.10 1.92 1.63 1.63 1.49 1.02 1.22 1.41 1.82% 1.22%

Florida Power Corp. 5.9 341099CB3 1st 3/1/2033 A- 5.66 5.85 5.80 5.61 5.47 5.27 5.22 5.22 4.99 5.19 5.40 5.55 5.44% 5.38%

Florida Power Corp. 6.35 341099CH0 1st 9/15/2037 A- 5.71 5.85 5.80 5.61 5.47 5.25 5.02 5.02 4.94 5.09 5.25 5.31 5.36% 5.22%

Georgia Power Co. 5.65 373334GB1 Sr InsurQtrlyNts'06A 12/15/2040 A- 6.01 6.16 6.10 6.01 6.04 5.88 5.80 5.80 5.71 5.77 5.83 5.92 5.92% 5.84%

Idaho Pwr 6.6 45138LAJ2 Sec M-T Nts 'C' 3/2/2011 A- 1.47 1.90 2.27 2.48 3.03 3.03 3.03 3.70 0.78 0.67 0.98 2.12% 0.81%

Idaho Pwr 4.75 45138LAK9 Sec M-T Nts'D' 11/15/2012 A- 2.59 2.55 2.79 2.59 2.65 2.65 2.65 1.18 0.98 1.02 1.24 1.49 2.03% 1.25%

Idaho Pwr 4.25 45138LAM5 Sec M-T Nts 'E' 10/1/2013 A- 3.15 3.02 3.19 2.57 2.60 2.60 2.60 1.65 1.50 1.34 1.57 1.74 2.29% 1.55%

Idaho Pwr 6 45138LAL7 Sec M-T Nts'D' 11/15/2032 A- 5.82 5.84 6.03 5.70 5.57 5.57 5.57 4.89 4.99 5.35 5.38 5.72 5.54% 5.48%

Idaho Pwr 5.5 45138LAN3 Sec M-T Nts 'E' 4/1/2033 A- 5.80 5.82 6.01 5.67 5.54 5.54 5.54 4.89 4.99 5.28 5.47 5.62 5.51% 5.46%

Idaho Pwr 5.5 45138LAP8 Sec M-T Nts'E' 3/15/2034 A- 5.82 5.84 6.03 5.67 5.54 5.54 5.54 4.89 4.99 5.35 5.40 5.72 5.53% 5.49%

Idaho Pwr 5.875 45138LAQ6 Sec M-T Nts'E' 8/15/2034 A- 5.80 5.82 6.01 5.67 5.54 5.54 5.54 4.89 4.99 5.29 5.48 5.63 5.52% 5.47%

Idaho Pwr 5.3 45138LAR4 Sec M-T Nts'F' 8/15/2035 A- 5.80 5.82 6.03 5.67 5.54 5.54 5.54 4.89 4.99 5.29 5.49 5.64 5.52% 5.47%

KeySpan Corp. 7.62 49337WAB6 Nts 11/15/2010 A- 1.01 0.90 0.81 0.74 1.17 0.87 1.10 1.10 0.62 0.92%

KeySpan Corp. 4.65 49337WAG5 Nts 4/1/2013 A- 3.12 3.25 3.23 3.26 2.99 2.72 2.43 2.43 2.19 2.01 2.27 2.50 2.70% 2.26%

KeySpan Corp. 8 49337WAC4 Nts 11/15/2030 A- 6.01 6.20 6.25 6.16 5.97 5.72 5.57 5.57 5.44 5.54 5.75 5.90 5.84% 5.73%

KeySpan Corp. 5.88 49337WAH3 Nts 4/1/2033 A- 5.91 6.10 6.15 6.06 5.87 5.62 5.47 5.47 5.39 5.59 5.80 5.95 5.78% 5.78%

MDU Resources Group, Inc. 5.98 552690AF6 Sr(Sec)Nts 12/15/2033 A- 7.75 7.94 7.99 7.66 7.36 7.21 7.12 7.12 6.93 7.14 7.34 7.48 7.42% 7.32%

MidAmerican Energy Co. 5.65 595620AF2 Sr Nts 7/15/2012 A- 2.00 2.12 1.97 2.06 1.63 1.52 1.45 1.45 1.32 1.21 1.17 1.14 1.59% 1.17%

MidAmerican Energy Co. 5.95 595620AG0 Sr Nts 7/15/2017 A- 4.39 4.63 4.63 4.21 3.90 3.71 3.26 3.26 2.95 2.96 3.21 3.50 3.72% 3.22%

NorthWestern Corp. 5.88 668074AM9 Sr Sec Nts 11/1/2014 A- 4.68 5.22 5.23 5.12 5.17 5.10 5.10 5.10 5.10 5.10 5.10 5.10 5.09% 5.10%

Oncor Electric Delivery 7 68233DAR8 Deb 9/1/2022 A- 5.39 5.48 5.45 5.26 5.05 4.91 4.65 4.65 4.28 4.29 4.56 5.00 4.91% 4.62%

Orange & Rockland Utils 7.5 684065AY1 Deb '00A 6/15/2010 A- 1.76 0.84 1.01 0.81 1.11%

Orange & Rockland Utils 7 684065AU9 Deb 'G' 3/1/2029 A- 6.57 6.57 6.57 6.57 6.57 6.57 6.57 6.57 6.57 6.57 6.57 6.57 6.57% 6.57%

Penna P&L 7.375 709051CD6 1st 3/1/2014 A- 3.88 4.01 4.06 4.09 3.72 3.52 3.25 3.25 3.00 2.66 3.00 3.49 3.49% 3.05%

Portland Gen'l Elec 9.31 73651HAV3 M-T Nts 8/11/2021 A- 6.55 6.02 5.85 5.81 5.45 5.27 5.06 5.06 4.74 4.73 4.97 5.30 5.40% 5.00%

Progress Energy, Inc. 5.12 144141CT3 1st 9/15/2013 A- 2.37 2.35 2.38 2.26 2.20 1.92 1.53 1.53 1.39 1.01 1.22 1.45 1.80% 1.23%

Progress Energy, Inc. 5.15 144141CW6 1st 4/1/2015 A- 3.13 3.36 3.36 3.09 2.87 2.67 2.20 2.20 1.85 1.70 2.05 2.53 2.58% 2.09%

Progress Energy, Inc. 5.25 144141CX4 1st 12/15/2015 A- 3.13 3.41 3.36 3.24 2.92 2.77 2.30 2.30 2.00 1.80 2.10 2.62 2.66% 2.17%

Progress Energy, Inc. 8.62 144141BP2 1st 9/15/2021 A- 5.04 5.28 5.35 5.06 4.78 4.46 4.10 4.10 4.05 4.06 4.31 4.75 4.61% 4.37%

Progress Energy, Inc. 5.7 144141CV8 1st 4/1/2035 A- 5.56 5.90 5.80 5.71 5.60 5.27 5.02 5.02 4.89 5.09 5.30 5.45 5.38% 5.28%

Progress Energy, Inc. 6.3 144141CY2 1st 4/1/2038 A- 5.61 5.90 5.78 5.60 5.50 5.17 4.91 4.91 4.89 5.09 5.30 5.40 5.34% 5.26%

PSI Energy 6.05 693627AZ4 Deb 6/15/2016 A- 4.08 4.11 4.41 4.29 3.57 3.37 3.00 3.00 2.70 2.45 2.80 3.28 3.42% 2.84%

PSI Energy, Inc. 5 693627AX9 Deb 9/15/2013 A- 3.02 3.15 3.28 3.16 2.75 2.57 1.78 1.78 1.64 1.16 1.52 1.75 2.30% 1.48%

PSI Energy, Inc. 6.12 693627AY7 Deb 10/15/2035 A- 5.76 6.00 6.05 5.91 5.60 5.39 5.22 5.22 5.14 5.39 5.60 5.78 5.59% 5.59%

Public Service Electric and Gas Co. 5.12 74456QAJ5 Sec M-T Nts 'B' 9/1/2012 A- 1.95 2.07 0.90 0.98 1.30 1.30 1.30 1.29 1.19 0.81 1.02 1.09 1.27% 0.97%

Public Service Electric and Gas Co. 5 74456QAK2 Sec M-T Nts 'B' 1/1/2013 A- 2.18 2.31 2.53 2.34 2.50 2.50 2.50 0.95 0.82 1.02 1.27 1.51 1.87% 1.27%

Public Service Electric and Gas Co. 5.38 74456QAL0 Sec M-T Nts 'C' 9/1/2013 A- 2.42 2.57 2.00 1.81 1.99 1.99 1.99 1.59 1.40 1.06 1.32 1.55 1.81% 1.31%

Public Service Electric and Gas Co. 5 74456QAN6 Sec M-T Nts'D' 8/15/2014 A- 3.23 3.21 3.21 3.14 2.87 2.47 1.95 1.95 1.70 1.51 1.85 2.33 2.45% 1.90%

Public Service Electric and Gas Co. 6.75 744567EP9 1st & Ref VV 1/1/2016 A- 3.82 3.79 4.13 4.01 4.04 4.04 4.04 2.72 2.58 2.58 2.64 3.27 3.47% 2.83%

Public Service Electric and Gas Co. 9.25 744567CN6 1st & Ref CC 6/1/2021 A- 5.25 5.26 5.43 5.26 5.21 5.21 5.21 4.29 5.20 4.16 4.31 4.50 4.94% 4.32%

Public Service Electric and Gas Co. 8 744567BA5 1st & Ref 6/1/2037 A- 6.75 6.77 6.81 6.16 5.97 5.98 5.98 5.57 5.39 5.59 5.80 5.95 6.06% 5.78%

Public Service Electric and Gas Co. 5 744567BB3 1st & Ref 7/1/2037 A- 6.52 6.55 6.58 5.93 5.91 5.91 5.91 5.04 5.30 5.55 5.60 5.93 5.89% 5.69%

Puget Sound Energy 5.2 745332BV7 Sr(Sec)Nts 10/1/2015 A- 3.68 4.01 4.01 3.99 3.71 3.57 3.10 3.10 2.70 2.25 2.65 3.13 3.33% 2.68%

Puget Sound Energy 6.74 74531EAB8 Sr M-T Nts 'A' 6/15/2018 A- 4.89 5.07 5.15 4.96 4.65 4.75 4.32 4.32 3.93 3.83 4.05 4.45 4.53% 4.11%

Puget Sound Energy 5.48 745332BU9 Sr Nts 6/1/2035 A- 5.76 6.05 6.00 5.86 5.67 5.72 5.42 5.42 5.33 5.44 5.65 5.60 5.66% 5.56%

Puget Sound Energy 6.72 745332BW5 Sr Nts 6/15/2036 A- 5.76 6.05 6.00 5.86 5.67 5.72 5.42 5.42 5.34 5.49 5.65 5.80 5.68% 5.65%

Puget Sound Energy 6.27 745332BX3 Sr(Sec)Nts 3/15/2037 A- 5.76 6.05 6.00 5.86 5.67 5.72 5.42 5.42 5.34 5.49 5.65 5.70 5.67% 5.61%

Puget Sound Pwr & Lt 7.02 74531EAA0 Sr M-T Nts'A' 12/1/2027 A- 5.79 5.82 6.01 5.69 5.59 5.59 5.59 5.08 5.11 5.43 5.63 5.78 5.59% 5.61%

Rochester Gas & Electric 6.95 771367BR9 1st'TT' 4/1/2011 A- 1.27 1.75 1.82 0.73 1.63 1.47 1.34 1.34 0.94 0.95 0.82 0.89 1.25% 0.89%
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Scottish Power plc 4.91 81013TAA9 Notes 3/15/2010 A- 1.20 1.44 1.44 1.44 1.44 1.44 1.44 1.44 1.44 1.41%

Scottish Power plc 5.38 81013TAB7 Notes 3/15/2015 A- 3.64 3.81 3.96 3.99 4.31 3.82 3.80 3.80 3.35 3.83%

Scottish Power plc 5.81 81013TAC5 Notes 3/15/2025 A- 5.91 6.10 6.15 6.04 5.87 6.10 6.00 6.00 5.82 6.00%

South Carolina Electric & Gas Co. 6.7 837004BQ2 1st 2/1/2011 A- 1.54 1.66 1.73 0.86 1.18 1.02 1.10 1.10 0.69 0.77 0.75 1.13% 0.76%

South Carolina Electric & Gas Co. 7.12 837004BC3 1st 6/15/2013 A- 3.22 3.10 3.23 3.26 2.16 1.97 1.74 1.74 1.44 1.27 1.47 1.61 2.18% 1.45%

South Carolina Electric & Gas Co. 6.62 837004BV1 1st 2/1/2032 A- 5.61 5.85 5.80 5.66 5.42 5.27 5.02 5.02 4.94 5.14 5.35 5.50 5.38% 5.33%

South Carolina Electric & Gas Co. 5.8 837004BW9 1st 1/15/2033 A- 5.66 5.90 5.80 5.66 5.42 5.27 5.02 5.02 4.94 5.24 5.45 5.50 5.41% 5.40%

South Carolina Electric & Gas Co. 5.3 837004BX7 1st 5/15/2033 A- 5.51 5.85 5.80 5.66 5.42 5.27 5.02 5.02 4.94 5.14 5.35 5.50 5.37% 5.33%

South Carolina Electric & Gas Co. 5.25 837004BZ2 1st 3/1/2035 A- 5.66 5.90 5.80 5.66 5.42 5.27 5.07 5.07 4.99 5.29 5.50 5.65 5.44% 5.48%

Southern Co. (The) 5.3 842587AB3 Sr Nts'07A 1/15/2012 A- 1.30 1.56 1.62 1.56 1.44 1.49 1.18 1.18 1.09 0.92 0.97 0.86 1.26% 0.92%

Southwestern Public Serv 5.6 845743BK8 Sr Nts'E' 10/1/2016 A- 4.84 5.08 5.15 4.44 4.16 3.97 3.50 3.50 3.25 3.05 3.35 3.73 4.00% 3.38%

Southwestern Public Serv 6 845743BL6 Sr Nts'F' 10/1/2036 A- 5.81 6.20 6.20 6.01 5.82 5.82 5.37 5.37 5.69 5.89 6.00 6.15 5.86% 6.01%

Virginia Electric & Power Co. 4.5 927804EV2 Sr Nts 'B' 12/15/2010 A- 0.65 0.70 0.72 0.70 1.00 0.90 1.00 1.00 0.54 0.89 0.81% 0.89%

Virginia Electric & Power Co. 4.75 927804EU4 Sr Nts 'A' 3/1/2013 A- 2.82 2.25 2.33 2.11 1.99 1.62 1.38 1.38 1.34 1.11 1.37 1.61 1.78% 1.36%

Virginia Electric & Power Co. 5.25 927804EW0 Sr Nts 'C' 12/15/2015 A- 3.48 3.61 3.63 3.64 3.27 3.01 2.74 2.74 2.35 2.15 2.50 2.98 3.01% 2.54%

Virginia Electric & Power Co. 5.4 927804EZ3 Sr Nts'A' 1/15/2016 A- 3.89 3.96 4.06 3.74 3.32 3.17 2.90 2.90 2.05 1.85 2.25 2.73 3.07% 2.28%

Virginia Electric & Power Co. 6 927804FA7 Sr Nts'B' 1/15/2036 A- 5.56 5.85 5.80 5.66 5.60 5.37 5.05 5.05 4.89 5.07 5.20 5.34 5.37% 5.20%

Wisconsin Electric Power 6.5 976656BP2 Deb 6/1/2028 A- 5.66 5.80 5.85 5.61 5.27 5.12 4.97 4.97 4.74 4.84 5.05 5.20 5.26% 5.03%

Wisconsin Electric Power 5.7 976656BZ0 Deb 12/1/2036 A- 5.51 5.80 5.80 5.56 5.47 5.27 4.92 4.92 4.87 5.04 5.22 5.33 5.31% 5.20%

Wisconsin Electric Power Company 5.7 Deb 9/1/2036 A- 5.50 5.63 5.77 5.43 5.25 5.25 5.25 4.52 4.76 5.10 5.13 5.41 5.25% 5.21%

Wisconsin Electric Power Company 6.875 Deb 12/1/2095 A- 6.21 6.23 6.32 5.98 5.79 5.79 5.79 5.23 5.40 5.75 5.80 6.13 5.87% 5.89%

Wisconsin Power & Light Co. 7.625 976826BC0 Deb 3/1/2010 A- 1.37 1.37%

Wisconsin Power & Light Co. 6.25 976826BD8 Deb 7/31/2034 A- 5.61 5.85 5.90 5.76 5.52 5.37 5.22 5.22 4.99 5.09 5.30 5.45 5.44% 5.28%

Avista Corp. 8.02 05379FAA6 M-T Nts 'C' 10/26/2010 BBB+ 2.23 2.35 2.44 2.49 2.54 2.28 2.41 2.41 2.39%

Avista Corp. 5.7 05379BAM9 1st 7/1/2037 BBB+ 5.96 6.15 6.20 6.11 5.82 5.67 5.57 5.57 5.39 5.59 5.95 6.10 5.84% 5.88%

CenterPoint Energy Houston 5.7 15189XAC2 Gen Mtge'J2' 3/15/2013 BBB+ 2.97 2.60 2.88 2.61 2.35 2.07 1.54 1.54 1.19 1.02 1.27 1.76 1.98% 1.35%

CenterPoint Energy Houston 5.75 15189XAG3 Gen Mtge'M2' 1/15/2014 BBB+ 3.38 3.16 3.16 3.19 2.52 2.32 1.85 1.85 1.60 1.41 1.75 2.19 2.37% 1.78%

CenterPoint Energy Houston 5.6 15189XAH1 Gen Mtge'L2' 7/1/2023 BBB+ 5.91 5.88 5.70 5.66 4.80 4.61 4.40 4.40 4.10 4.26 4.56 5.00 4.94% 4.61%

CenterPoint Energy Houston 6.95 15189XAD0 Gen Mtge'K2' 3/15/2033 BBB+ 5.96 6.20 6.25 6.06 5.77 5.62 5.52 5.52 5.34 5.54 5.70 5.55 5.75% 5.60%

Central Illinois Pub Serv 6.625 153663BL2 Sr Nts 6/15/2011 BBB+ 2.90 2.91 2.47 2.56 2.70 2.54 2.50 2.50 2.34 1.42 3.29 3.29 2.62% 2.67%

Central Illinois Pub Serv 6.125 153663BJ7 Sr Nts 12/15/2028 BBB+ 7.26 7.45 6.45 6.36 6.32 6.17 6.07 6.07 5.89 5.99 5.99 5.99 6.33% 5.99%

Central Illinois Pub Serv 6.7 153663BM0 Sr Sec Nts 6/15/2036 BBB+ 7.26 7.45 6.45 6.36 6.32 6.17 6.07 6.07 5.89 6.09 6.09 6.09 6.36% 6.09%

Connecticut Lt & Pwr 5 207597DT9 1st & Ref '05A 4/1/2015 BBB+ 3.73 3.71 3.81 3.24 2.97 2.77 2.50 2.50 2.05 1.80 2.00 2.48 2.80% 2.09%

Connecticut Lt & Pwr 5.38 207597DW2 1st & Ref'07A 3/1/2017 BBB+ 4.39 4.48 4.55 4.36 4.10 3.81 3.60 3.60 3.31 3.21 3.31 3.75 3.87% 3.42%

Connecticut Lt & Pwr 7.875 207597CZ6 1st & Ref D 10/1/2024 BBB+ 5.66 5.85 5.90 5.66 5.47 5.32 5.22 5.22 5.04 5.24 4.86 5.30 5.40% 5.13%

Connecticut Lt & Pwr 5.62 207597DU6 1st & Ref '05B 4/1/2035 BBB+ 5.56 5.85 5.90 5.81 5.47 5.32 5.22 5.22 5.04 5.24 5.35 5.50 5.46% 5.36%

Connecticut Lt & Pwr 6.35 207597DV4 1st & Ref'06A 6/1/2036 BBB+ 5.56 5.85 5.90 5.81 5.47 5.32 5.22 5.22 4.84 5.04 5.20 5.35 5.40% 5.20%

Connecticut Lt & Pwr 5.75 207597DX0 1st & Ref'07B 3/1/2037 BBB+ 5.61 5.90 5.95 5.86 5.52 5.37 5.27 5.27 5.09 5.29 5.40 5.55 5.51% 5.41%

Empire District Electric Co. (The) 7.2 291641AS7 1st 12/1/2016 BBB+ 5.19 5.38 5.45 5.41 4.65 4.46 4.26 4.26 3.60 3.40 3.75 4.13 4.50% 3.76%

Entergy Gulf States 5.12 29364LAV4 1st 8/1/2010 BBB+ 5.12 5.12 5.12 5.12 5.12 5.12 5.12 5.12%

Entergy Gulf States 4.88 29364LAQ5 1st 11/1/2011 BBB+ 4.78 4.76 4.76 4.74 4.75 4.73 4.72 4.72 4.69 4.87 4.88 4.88 4.77% 4.88%

Entergy Gulf States 5.7 29364LAU6 1st 6/1/2015 BBB+ 5.53 5.58 5.63 5.64 5.66 5.66 5.65 5.65 5.65 5.69 5.70 5.70 5.65% 5.70%

Entergy Gulf States 6.18 29364LAT9 1st 3/1/2035 BBB+ 6.37 6.49 6.38 6.30 6.15 6.15 6.29 6.29 6.18 6.27 6.39 6.53 6.32% 6.40%

Entergy New Orleans 4.98 29364PAL7 1st 7/1/2010 BBB+ 2.51 1.88 1.32 6.21 6.16 3.62%

Entergy New Orleans 6.75 29364PAD5 1st 10/15/2017 BBB+ 6.71 6.70 6.72 6.71 6.72 6.72 6.72 6.72 6.71 6.72 6.70 6.74 6.72% 6.72%

Entergy New Orleans 5.6 29364PAK9 1st 9/1/2024 BBB+ 5.71 5.83 5.90 5.66 5.57 5.57 5.57 5.57 5.57 5.57 5.57 5.57 5.64% 5.57%

Entergy New Orleans 5.65 29364PAJ2 1st 9/10/2029 BBB+ 6.51 6.69 6.74 6.43 6.14 5.85 5.74 5.74 5.75 5.87 6.01 6.16 6.14% 6.01%

Florida Pwr 6.75 34110QAL2 Nts 2/1/2028 BBB+ 6.06 6.35 6.25 6.16 6.02 5.87 5.67 5.67 5.54 5.74 5.95 6.10 5.95% 5.93%

Interstate Pwr & Lt 5.5 461070AE4 Sr Deb 7/15/2025 BBB+ 5.71 5.90 5.95 5.81 5.57 5.37 5.32 5.32 5.09 5.24 5.45 5.60 5.53% 5.43%

Interstate Pwr & Lt 6.45 461070AC8 Sr Deb 10/15/2033 BBB+ 5.71 5.90 5.95 5.81 5.57 5.37 5.32 5.32 5.09 5.24 5.45 5.60 5.53% 5.43%

Interstate Pwr & Lt 6.3 461070AD6 Sr Deb 5/1/2034 BBB+ 5.71 5.90 5.95 5.81 5.57 5.37 5.32 5.32 5.09 5.24 5.45 5.60 5.53% 5.43%

MidAmerican Energy Hldg 5.88 59562VAF4 Sr Nts 10/1/2012 BBB+ 1.90 2.07 2.07 1.96 1.88 2.08 1.67 1.67 1.44 1.16 1.22 1.29 1.70% 1.22%

MidAmerican Energy Hldg 5 59562VAK3 Sr Nts 2/15/2014 BBB+ 3.33 3.41 3.31 3.34 2.92 2.77 2.30 2.30 2.10 1.91 2.05 2.48 2.69% 2.15%

MidAmerican Energy Hldg 6.12 59562VAM9 SrBonds 4/1/2036 BBB+ 5.84 6.20 6.10 5.93 5.82 5.62 5.26 5.26 5.17 5.29 5.42 5.53 5.62% 5.41%

MidAmerican Funding 6.75 59562HAK4 Sr Sec Nts 3/1/2011 BBB+ 2.70 1.23 0.84 0.72 1.08 0.99 0.89 0.89 0.47 0.60 0.48 0.85 0.98% 0.64%

MidAmerican Funding 6.93 59562HAJ7 Sr Sec Bonds 3/1/2029 BBB+ 5.63 5.95 6.09 6.00 5.64 5.54 5.44 5.44 5.39 5.59 5.73 5.54 5.67% 5.62%

National Grid plc 6.3 636274AC6 Notes 8/1/2016 BBB+ 4.45 4.21 4.26 4.19 3.97 3.97 3.50 3.50 3.00 2.77 3.05 3.48 3.70% 3.10%

Okla G&E 5.15 678858BG5 Sr Nts 1/15/2016 BBB+ 5.04 5.23 4.95 4.76 4.26 4.02 3.50 3.50 3.10 2.90 3.25 3.73 4.02% 3.29%

Okla G&E 5.75 678858BF7 Sr Nts 1/15/2036 BBB+ 6.01 6.35 6.40 6.06 5.87 5.67 5.32 5.32 5.09 5.34 5.55 5.65 5.72% 5.51%

Oklahoma Gas & Elec Co 6.5 678858BB6 Sr Nt 7/15/2017 BBB+ 5.14 5.33 5.40 5.11 4.85 4.61 4.16 4.16 3.30 3.31 3.56 4.00 4.41% 3.62%

Oklahoma Gas & Elec Co 6.65 678858AZ4 Sr Nts 7/15/2027 BBB+ 6.01 6.35 6.40 6.06 5.82 5.62 5.27 5.27 5.04 5.24 5.45 5.60 5.68% 5.43%

Oklahoma Gas & Elec Co 6.5 678858BC4 Sr Nt 4/15/2028 BBB+ 6.01 6.35 6.40 6.06 5.82 5.62 5.27 5.27 5.09 5.29 5.50 5.65 5.69% 5.48%

Oncor Electric Delivery 6.38 68233DAS6 Sr Sec Nts 5/1/2012 BBB+ 2.30 2.36 2.32 2.12 2.09 1.89 1.68 1.68 0.75 1.28 1.28 1.46 1.77% 1.34%

Oncor Electric Delivery 6.38 68233DAL1 Sr Sec Nts 1/15/2015 BBB+ 3.73 4.01 3.96 3.64 3.37 3.27 2.85 2.85 2.45 2.11 2.45 2.83 3.13% 2.46%

Oncor Electric Delivery 7 68233DAT4 Sr Sec Nts 5/1/2032 BBB+ 5.96 6.25 6.25 6.01 5.92 5.77 5.65 5.65 5.41 5.59 5.80 5.75 5.83% 5.71%

Oncor Electric Delivery 7.25 68233DAP2 Sr Sec Nts 1/15/2033 BBB+ 5.96 6.25 6.25 6.03 5.92 5.83 5.67 5.67 5.44 5.64 5.80 5.75 5.85% 5.73%

Pacific Gas & Electric Co. 4.2 694308GC5 1st 3/1/2011 BBB+ 0.99 1.01 1.18 0.81 1.61 1.05 0.94 0.94 0.50 0.59 0.63 0.78 0.92% 0.67%
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Pacific Gas & Electric Co. 4.8 694308GD3 1st 3/1/2014 BBB+ 2.88 2.71 2.81 2.79 2.52 2.47 1.90 1.90 1.83 1.56 1.90 2.33 2.30% 1.93%

Pacific Gas & Electric Co. 6.05 694308GE1 1st 3/1/2034 BBB+ 5.60 5.90 5.85 5.68 5.72 5.35 5.04 5.04 5.14 5.14 5.35 5.33 5.43% 5.27%

Pennsylvania Power Co 7.62 709068AW0 1st 7/1/2023 BBB+ 7.68 7.80 7.85 7.81 7.55 7.47 7.50 7.50 7.65%

Portland General Elec 7.88 736508BC5 Nts 3/15/2010 BBB+ 1.34 1.34%

Potomac Edison Co. 5.35 737662BP0 1st 11/15/2014 BBB+ 3.93 4.06 4.16 3.84 3.47 3.27 3.00 3.00 2.75 3.50%

Potomac Edison Co. 5.12 737662BR6 1st 8/15/2015 BBB+ 4.08 4.21 4.31 3.94 3.56 3.37 3.10 3.10 2.85 3.61%

PPL Energy Supply 6.4 69352JAC1 Sr Nts 'A' 11/1/2011 BBB+ 1.70 1.86 1.82 1.81 1.60 1.44 1.44 1.44 1.19 1.04 0.98 0.75 1.42% 0.92%

PPL Energy Supply 6.3 69352JAM9 Sr Nts 7/15/2013 BBB+ 3.47 3.25 3.23 2.91 2.80 2.62 2.33 2.33 2.14 1.86 1.87 2.16 2.58% 1.96%

PPL Energy Supply 6.2 69352JAH0 Sr Nts 5/15/2016 BBB+ 4.63 4.86 4.86 4.64 4.12 3.92 3.75 3.75 3.55 3.25 3.60 4.08 4.08% 3.64%

PPL Energy Supply 6.5 69352JAL1 Sr Nts 5/1/2018 BBB+ 5.44 5.58 5.50 5.16 5.10 5.01 4.65 4.65 4.16 4.24 4.21 4.65 4.86% 4.37%

PPL Energy Supply 5.7 69352JAG2 Reset PutSecs 10/15/2035 BBB+ 5.30 5.28 5.28 5.21 5.16 4.84 4.79 4.77 4.87 5.04 5.05% 4.89%

PPL Energy Supply 6 69352JAK3 Sr Nts 12/15/2036 BBB+ 6.71 6.85 6.80 6.71 6.12 6.12 5.95 5.95 5.84 6.04 6.25 6.25 6.30% 6.18%

Progress Energy, Inc. 6.5 144141CS5 Nts 7/15/2012 BBB+ 2.05 2.01 1.97 1.91 1.91 1.89 1.48 1.48 1.14 0.97 1.12 1.10 1.59% 1.06%

Public Svc No Car 6.62 74451PAA1 M-T Nts 2/15/2011 BBB+ 1.37 1.75 2.41 2.71 3.03 3.03 3.03 3.97 1.13 0.85 1.21 2.23% 1.06%

Public Svc No Car 6.99 744516AA3 Sr Deb 1/15/2026 BBB+ 5.76 5.95 6.00 5.91 5.62 5.47 5.37 5.37 5.24 5.44 5.65 5.80 5.63% 5.63%

Public Svc No Car 7.45 744516AB1 Sr Deb 12/15/2026 BBB+ 5.76 5.95 6.00 5.91 5.62 5.47 5.37 5.37 5.24 5.44 5.65 5.80 5.63% 5.63%

Sempra Energy 7.95 816851AB5 Nts 3/1/2010 BBB+  

Sempra Energy 6 816851AF6 Nts 2/1/2013 BBB+ 2.87 3.05 3.13 3.01 2.45 2.57 2.19 2.19 1.69 1.42 1.62 1.86 2.34% 1.63%

Southern California Edison Co. 6.65 842400EB5 Nts 4/1/2029 BBB+ 5.66 5.95 5.90 5.76 5.47 5.32 5.17 5.17 4.92 5.17 5.30 5.35 5.43% 5.27%

Washington Water Power 7.37 94068VAE3 Secd Med-term Nt 5/10/2012 BBB+ 5.34 5.34 5.34%

Washington Water Power 7.39 94068VAF0 Sec M-T Nts'A' 5/11/2018 BBB+ 5.39 5.58 5.65 5.61 5.25 5.06 4.85 4.85 4.56 4.56 4.81 5.25 5.12% 4.87%

Washington Water Power 7.53 94068VAA1 Secd MTN 5/5/2023 BBB+ 5.79 5.98 5.95 5.91 5.55 5.36 5.15 5.15 4.85 4.86 5.11 5.55 5.43% 5.17%

Westar Energy, Inc. 5.95 95709TAC4 1st Mtg Bd 1/1/2035 BBB+ 5.91 6.20 6.15 6.06 5.87 5.72 5.57 5.57 5.49 5.69 5.90 5.95 5.84% 5.85%

Wisconsin Energy Corp. 6.5 976657AC0 Sr Nts 4/1/2011 BBB+ 1.19 1.36 1.02 0.89 1.07 1.31 0.93 0.93 0.51 0.68 0.55 0.69 0.93% 0.64%

Xcel Energy 7 98388MAA5 Sr Nts 12/1/2010 BBB+ 1.00 0.89 0.93 0.89 1.27 1.12 1.19 1.19 0.99 1.73 1.12% 1.73%

Xcel Energy Inc. 6.5 98389BAH3 Sr Nts 7/1/2036 BBB+ 5.86 6.20 6.10 5.96 5.70 5.55 5.32 5.32 5.24 5.44 5.48 5.63 5.65% 5.52%

AEP Texas North 5.5 0010EQAB2 Sr Nts 3/1/2013 BBB 3.02 3.05 3.13 2.76 2.55 2.37 1.98 1.98 1.84 1.66 1.57 1.96 2.32% 1.73%

AmerenUE 5.4 02360FAC0 Sr Sec Nts 2/1/2016 BBB 4.59 4.66 4.76 4.48 4.10 3.72 3.45 3.45 3.20 2.40 2.75 3.23 3.73% 2.79%

AmerenUE 5.1 02360FAA4 Sr Sec Nts 10/1/2019 BBB 4.99 5.08 5.00 4.96 4.75 4.56 4.00 4.00 3.70 3.76 4.01 4.45 4.44% 4.07%

AmerenUE 5.3 02360FAB2 Sr Sec Nts 8/1/2037 BBB 5.91 6.10 5.85 5.76 5.57 5.42 5.12 5.12 5.09 5.29 5.45 5.45 5.51% 5.40%

American Electric Power Co., Inc. 5.25 025537AE1 Sr Nts 6/1/2015 BBB 3.73 4.01 3.76 3.69 3.47 3.27 2.90 2.90 2.60 2.20 2.40 2.88 3.15% 2.49%

Appalachian Power 4.4 037735CC9 Sr Nts'J' 6/1/2010 BBB 1.13 1.24 0.89 0.71 0.99%

Appalachian Power 4.95 037735CB1 Sr Nts'I' 2/1/2015 BBB 3.98 3.71 3.81 3.84 3.51 3.42 3.00 3.00 2.35 2.15 2.50 2.98 3.19% 2.54%

Appalachian Power 5 037735CD7 Sr Nts'K' 6/1/2017 BBB 4.79 4.83 4.75 4.61 4.30 4.21 3.80 3.80 3.60 3.61 3.86 3.73 4.16% 3.73%

Appalachian Power 5.8 037735CE5 Sr Nts'L' 10/1/2035 BBB 5.96 6.10 6.10 5.92 5.82 5.82 5.57 5.57 5.49 5.79 6.00 5.80 5.83% 5.86%

Appalachian Power 6.38 037735CG0 Sr Nts'N' 4/1/2036 BBB 6.01 6.15 6.15 6.06 5.92 5.92 5.67 5.67 5.59 5.74 5.95 6.05 5.91% 5.91%

Appalachian Power Co. 5.95 037735BZ9 Sr Nts'H' 5/15/2033 BBB 5.96 6.10 6.15 6.01 5.92 5.92 5.67 5.67 5.49 5.79 6.00 6.15 5.90% 5.98%

CenterPoint Energy Res 7.875 15189YAB2 Sr Nts 4/1/2013 BBB 2.97 2.95 2.83 2.76 2.51 2.42 1.94 1.94 1.79 1.47 1.77 1.92 2.27% 1.72%

CenterPoint Energy Res 5.95 15189WAB6 Sr Nts 1/15/2014 BBB 3.68 3.66 3.76 3.79 3.52 3.32 2.75 2.75 2.35 2.16 2.50 2.89 3.09% 2.52%

CenterPoint Energy Res 6.25 15189YAD8 Sr Nts 2/1/2037 BBB 6.11 6.45 6.50 6.41 5.97 5.92 5.77 5.77 5.59 5.54 5.75 5.90 5.97% 5.73%

Cleco Power LLC 5.375 185508AC2 Nts 5/1/2013 BBB 4.06 4.14 3.12 3.10 2.75 2.50 2.22 2.22 2.24 2.01 2.27 2.50 2.76% 2.26%

Cleco Power LLC 4.95 185508AD0 Nts 7/15/2015 BBB 4.30 4.43 4.28 4.24 3.81 3.56 3.24 3.24 3.04 2.85 3.20 3.68 3.66% 3.24%

Cleco Power LLC 6.5 185508AE8 Nts 12/1/2035 BBB 6.76 6.94 6.60 6.51 6.22 6.07 5.88 5.88 5.64 5.85 6.05 6.20 6.22% 6.03%

Cleveland Electric Illuminating Co. 7.88 186108BU9 Sec Nts 'D' 11/1/2017 BBB 4.74 4.98 4.95 4.86 4.50 4.36 4.16 4.16 3.85 3.86 4.11 4.30 4.40% 4.09%

Commonwealth Edison 4.75 202795AW0 SF Deb 12/1/2011 BBB 4.53 4.58 4.61 4.56 4.56 4.51 4.52 4.52 4.50 4.47 4.74 4.80 4.58% 4.67%

Commonwealth Edison 6.95 202795GX2 Nts 7/15/2018 BBB 5.39 5.63 5.40 4.91 4.95 4.76 4.50 4.50 4.15 4.16 4.41 4.85 4.80% 4.47%

Consumers Energy Co. 5 210518CD6 1st 'O' 2/15/2012 BBB 1.55 1.76 1.82 1.71 1.68 1.64 1.57 1.57 1.19 0.97 1.12 1.15 1.48% 1.08%

Consumers Energy Co. 5.5 210518CE4 1st 'P' 8/15/2016 BBB 3.97 4.21 4.31 4.34 3.81 3.62 3.40 3.40 2.85 2.55 2.85 3.08 3.53% 2.83%

Consumers Energy Co. 5.15 210518CG9 1st 2/15/2017 BBB 4.27 4.63 4.49 4.35 4.05 3.86 3.65 3.65 3.10 2.91 3.16 3.44 3.80% 3.17%

Consumers Energy Co. 5.65 210518CQ7 1st 9/15/2018 BBB 4.64 4.98 4.90 4.66 4.45 4.26 3.90 3.90 3.40 3.41 3.51 3.75 4.15% 3.56%

Consumers Energy Co. 6.12 210518CR5 1st 3/15/2019 BBB 4.67 5.03 4.93 4.81 4.52 4.28 3.92 3.92 3.43 3.48 3.51 4.00 4.21% 3.66%

Consumers Energy Co. 5.65 210518CL8 1st 4/15/2020 BBB 4.74 5.09 5.05 5.01 4.60 4.41 4.05 4.05 3.70 3.66 3.76 4.20 4.36% 3.87%

Consumers Energy Co. 7.38 210518AH9 1st 9/15/2023 BBB 7.13 7.13 7.13 7.13 7.13 7.13 7.13 7.13 7.13 7.13%

Consumers Energy Co. 5.8 210518CP9 1st 9/15/2035 BBB 5.86 6.09 5.95 5.86 5.72 5.42 5.17 5.17 5.04 5.24 5.45 5.60 5.55% 5.43%

DTE Energy Co. 7.05 233331AE7 Sr Nts 6/1/2011 BBB 2.19 2.31 2.22 2.01 1.87 1.50 1.37 1.37 0.89 0.90 0.92 0.97 1.54% 0.93%

DTE Energy Co. 6.35 233331AM9 Sr Nts'06B 6/1/2016 BBB 5.36 5.06 4.81 4.69 4.31 4.12 3.50 3.50 3.20 2.95 3.30 3.78 4.05% 3.34%

Duquesne Light Co. 6.7 266228CR4 1st 'O' 4/15/2012 BBB 2.30 2.56 2.22 2.31 2.19 2.04 1.98 1.98 1.69 2.14%

Duquesne Light Co. 5.7 266228CS2 1st 'Q' 5/15/2014 BBB 5.21 5.21 5.21 5.21 5.21 5.21 5.21 5.21 5.21 5.21%

El Paso Electric Co. 9.4 283677AU6 1st 'E' 5/1/2011 BBB 8.21 8.21 8.21 8.21 8.21 8.21%

El Paso Electric Co. 6 283677AW2 Sr Nts 5/15/2035 BBB 6.71 6.80 6.85 6.76 6.37 6.37 6.27 6.27 6.09 5.74 5.95 6.10 6.36% 5.93%

Entergy Louisiana 6.3 29364MAJ9 1st 9/1/2035 BBB 6.35 6.35 6.35 6.35 6.35%

Equitable Resources, Inc. 7.75 294549AE0 Deb 7/15/2026 BBB 6.71 6.95 7.00 6.91 6.47 6.57 6.37 6.37 6.24 6.39 6.60 6.75 6.61% 6.58%

Exelon Generation 6.95 30161MAB9 Sr Nts 6/5/2011 BBB 1.92 1.92 1.92 1.92 1.92 1.92 1.92 1.92 1.92 1.92 1.92 1.92 1.92% 1.92%

Indiana Mich Pwr 6.375 454889AH9 Sr Nts 'E' 11/1/2012 BBB 2.20 2.27 2.37 2.47 2.33 2.18 1.97 1.97 1.89 1.71 2.01 1.94 2.11% 1.89%

Indiana Mich Pwr 5.05 454889AK2 Sr Nts'F' 11/15/2014 BBB 3.73 3.71 3.81 3.84 3.52 3.32 2.90 2.90 2.70 2.50 2.85 3.03 3.23% 2.79%

Indiana Mich Pwr 5.65 454889AL0 Sr Nts'G' 12/1/2015 BBB 4.28 4.21 4.31 4.34 3.91 3.72 3.25 3.25 3.05 2.50 2.95 3.43 3.60% 2.96%

Indiana Mich Pwr 6.05 454889AM8 Sr Nts'H' 3/15/2037 BBB 5.81 6.10 6.15 6.01 5.97 5.97 5.62 5.62 5.39 5.54 5.60 5.75 5.79% 5.63%
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Kansas City Power & Light 6.5 485134BC3 Sr Nts 11/15/2011 BBB 2.05 2.16 2.22 2.06 2.00 1.84 1.79 1.79 1.64 1.58 1.73 1.82 1.89% 1.71%

Kentucky Power 5.62 491386AL2 Sr Nts'D' 12/1/2032 BBB 6.26 6.35 6.35 6.26 6.02 5.87 5.62 5.62 5.49 5.69 5.90 6.05 5.96% 5.88%

Nevada Power 8.25 641423AZ1 Gen & Ref 'A' 6/1/2011 BBB 1.39 1.71 1.78 1.80 1.84 1.70 1.29 1.29 1.24 1.16 0.94 0.96 1.43% 1.02%

Nevada Power 6.5 641423BH0 Gen & Ref'I' 4/15/2012 BBB 2.80 2.36 2.33 2.16 2.13 1.99 1.58 1.58 1.44 1.47 1.42 1.50 1.90% 1.46%

Nevada Power 9 641423BF4 Gen & Ref 'G' 8/15/2013 BBB 7.89 7.89 7.89 7.89 7.89 7.89 7.89 7.89 7.89 7.89%

Nevada Power 5.88 641423BK3 Gen & Ref'L' 1/15/2015 BBB 3.88 4.06 3.81 3.78 3.37 3.22 2.75 2.75 2.35 2.16 2.50 2.83 3.12% 2.50%

Ohio Power Co. 5.3 677415CK5 Sr Nts'J' 11/1/2010 BBB 0.62 0.65 0.81 0.75 1.06 0.91 1.04 1.04 0.87 0.86%

Ohio Power Co. 5.5 677415CD1 Sr Nts 'F' 2/15/2013 BBB 2.52 2.60 2.63 2.26 2.05 2.32 1.93 1.93 1.79 1.52 1.77 1.96 2.11% 1.75%

Ohio Power Co. 4.85 677415CG4 Sr Nts 'H' 1/15/2014 BBB 3.18 3.46 3.21 3.24 2.92 2.72 2.30 2.30 2.10 1.96 2.30 2.78 2.71% 2.35%

Ohio Power Co. 6 677415CL3 Sr Nts'K' 6/1/2016 BBB 4.19 4.51 4.26 3.97 3.82 3.62 3.20 3.20 2.95 2.75 2.75 3.43 3.55% 2.98%

Ohio Power Co. 6.6 677415CF6 Sr Nts 'G' 2/15/2033 BBB 5.96 6.15 6.10 6.01 5.82 5.67 5.50 5.50 5.44 5.49 5.55 5.70 5.74% 5.58%

Ohio Power Co. 6.38 677415CJ8 Sr Nts 'I' 7/15/2033 BBB 6.26 6.45 6.45 6.21 6.08 5.93 5.82 5.82 6.04 6.19 6.35 6.45 6.17% 6.33%

Pepco Holdings, Inc. 4 713291AK8 Nts 5/15/2010 BBB 1.31 0.67 0.84 0.94%

Pepco Holdings, Inc. 6.12 713291AP7 Nts 6/1/2017 BBB 5.34 5.28 5.35 5.11 4.90 4.46 4.25 4.25 3.96 3.96 4.21 4.55 4.64% 4.24%

Progress Energy, Inc. 7.1 743263AD7 Sr Nts 3/1/2011 BBB 1.69 1.66 1.63 1.30 1.26 1.00 1.11 1.11 0.79 0.94 0.69 0.96 1.18% 0.86%

Progress Energy, Inc. 6.86 743263AJ4 Sr Nts 4/15/2012 BBB 2.16 2.13 2.18 1.96 1.99 1.84 1.73 1.73 1.34 1.12 1.17 1.26 1.72% 1.18%

Progress Energy, Inc. 5.62 743263AL9 Sr Nts 1/15/2016 BBB 4.13 4.36 4.23 4.04 3.76 3.47 2.90 2.90 2.75 2.55 2.70 3.03 3.40% 2.76%

Progress Energy, Inc. 7.75 743263AE5 Sr Nts 3/1/2031 BBB 6.06 6.35 6.24 6.01 5.97 5.72 5.29 5.29 5.24 5.39 5.60 5.65 5.73% 5.55%

Progress Energy, Inc. 7 743263AG0 Sr Nts 10/30/2031 BBB 6.06 6.30 6.22 6.01 5.92 5.72 5.29 5.29 5.24 5.39 5.60 5.65 5.72% 5.55%

PSEG Power LLC 7.75 69362BAF9 Sr Nts 4/15/2011 BBB 1.74 1.81 1.18 1.09 1.48 1.32 1.34 1.34 0.71 0.84 0.80 0.99 1.22% 0.88%

PSEG Power LLC 6.95 69362BAM4 Sr Nts 6/1/2012 BBB 2.55 2.46 2.22 2.06 1.99 1.99 1.83 1.83 1.19 0.97 1.27 1.35 1.81% 1.20%

PSEG Power LLC 5 69362BAP7 Sr Nts 4/1/2014 BBB 3.78 3.96 3.81 3.54 3.17 3.12 2.55 2.55 2.10 1.91 2.13 2.63 2.94% 2.22%

PSEG Power LLC 5.5 69362BAN2 Sr Nts 12/1/2015 BBB 3.88 4.06 4.06 3.89 3.62 3.42 3.10 3.10 2.90 2.45 2.90 3.33 3.39% 2.89%

PSEG Power LLC 8.62 69362BAJ1 Sr Nts 4/15/2031 BBB 5.96 6.35 6.30 6.16 6.12 5.97 5.82 5.82 5.69 5.99 6.20 6.15 6.04% 6.11%

Public Serv, New Hamp. 5.25 744482BG4 1st 'L' 7/15/2014 BBB 3.43 3.56 3.66 3.24 2.97 2.57 2.30 2.30 2.05 1.86 2.20 2.68 2.74% 2.25%

Public Service Co. of Oklahoma 4.7 744533BG4 Sr Nts'E' 5/15/2011 BBB 1.80 1.91 1.97 2.06 1.99 1.84 1.64 1.64 1.49 1.45 1.59 1.70 1.76% 1.58%

Public Service Co. of Oklahoma 6.15 744533BH2 Sr Nts'F' 8/1/2016 BBB 4.59 4.68 4.75 4.39 4.06 3.87 3.45 3.45 3.20 2.90 3.25 3.73 3.86% 3.29%

Public Service Co. of Oklahoma 6.62 744533BJ8 Sr Nts 'G' 11/15/2037 BBB 5.91 6.30 6.25 6.11 5.82 5.67 5.62 5.62 5.49 5.69 5.90 6.05 5.87% 5.88%

Puget Sound Energy 7.96 74531EAE2 Sr M-T Nts 'B' 2/22/2010 BBB

Puget Sound Energy 7.69 74531EAG7 Sr M-T Nts 'B' 2/1/2011 BBB 1.58 1.76 2.22 2.59 3.41 3.41 3.41 2.63%

Puget Sound Energy 7 74531EAC6 Sr M-T Nts 'B' 3/9/2029 BBB 5.80 5.84 6.03 5.67 5.60 5.60 5.60 5.18 5.31 5.70 5.75 6.11 5.68% 5.85%

Sierra Pacific Power 6.25 826418BB0 Gen & Ref'H' 4/15/2012 BBB 2.80 2.97 2.72 2.81 2.38 2.09 1.98 1.98 1.69 1.62 0.89 0.92 2.07% 1.14%

Southwest'n Elec Power 5.38 845437BE1 Sr Nts 4/15/2015 BBB 4.03 4.16 4.26 3.94 3.62 3.72 3.25 3.25 3.10 2.90 3.15 3.53 3.58% 3.19%

Tampa Electric Co. 6.875 875127AS1 Nts 6/15/2012 BBB 2.30 2.31 2.37 2.31 2.18 2.04 1.93 1.93 1.43 1.32 1.32 0.96 1.87% 1.20%

Tampa Electric Co. 6.375 875127AU6 Nts 8/15/2012 BBB 2.30 2.36 2.42 2.36 2.23 2.09 1.97 1.97 1.49 1.31 1.37 0.90 1.90% 1.19%

Tampa Electric Co. 6.55 875127AV4 Nts 5/15/2036 BBB 5.76 6.15 6.10 6.01 5.82 5.67 5.45 5.45 5.24 5.44 5.55 5.70 5.70% 5.56%

Union Electric 5.25 906548BX9 Sr Sec Nts 9/1/2012 BBB 2.05 2.12 2.17 1.62 1.72 1.58 1.52 1.52 1.39 1.31 1.46 1.54 1.67% 1.44%

Union Electric 4.65 906548CB6 Sr Sec Nts 10/1/2013 BBB 2.87 3.00 3.13 2.66 2.64 2.47 2.23 2.23 1.74 1.56 1.82 2.05 2.37% 1.81%

Union Electric 5.5 906548CC4 Sr Sec Nts 5/15/2014 BBB 3.98 4.11 4.21 3.84 3.57 3.37 3.10 3.10 2.60 2.41 2.75 3.23 3.36% 2.80%

Union Electric 4.75 906548BZ4 Sr Sec Nts 4/1/2015 BBB 4.08 4.21 4.31 4.04 3.71 3.52 3.25 3.25 2.70 2.50 2.85 3.33 3.48% 2.89%

Union Electric 6.4 906548CE0 Sr Sec Nts 6/15/2017 BBB 4.64 4.83 4.85 4.76 4.60 4.31 3.96 3.96 3.51 3.61 3.86 4.05 4.25% 3.84%

Union Electric 6 906548CF7 Sr Sec Nts 4/1/2018 BBB 4.89 5.08 5.10 5.06 4.75 4.46 4.10 4.10 3.66 3.66 3.91 4.35 4.43% 3.97%

Union Electric 6.7 906548CG5 Sr Sec Nts 2/1/2019 BBB 4.94 5.13 5.20 5.16 4.85 4.56 4.10 4.10 3.75 3.76 4.01 4.25 4.48% 4.01%

Union Electric 5 906548CD2 Sr Sec Nts 2/1/2020 BBB 5.29 5.48 5.55 5.51 5.20 4.91 4.40 4.40 4.11 4.11 4.36 4.80 4.84% 4.42%

Union Electric 5.5 906548BY7 Sr Sec Nts 3/15/2034 BBB 6.21 6.40 6.45 6.36 6.12 5.87 5.72 5.72 5.54 5.74 5.95 6.10 6.02% 5.93%

UtiliCorp United 7.95 918005AY5 Sr Nts 2/1/2011 BBB 3.04 2.47 2.25 1.62 1.99 1.83 1.90 1.90 1.34 1.59 1.17 1.92% 1.38%

Westar Energy, Inc. 5.15 95709TAB6 1st Mtg Bd 1/1/2017 BBB 4.74 4.93 4.95 4.66 4.40 4.21 3.75 3.75 3.45 3.46 3.71 4.15 4.18% 3.77%

Westar Energy, Inc. 5.1 95709TAD2 1st 7/15/2020 BBB 4.99 5.28 5.00 4.91 4.65 4.46 4.10 4.10 3.91 3.86 4.11 4.35 4.48% 4.11%

Westar Energy, Inc. 5.88 95709TAE0 1st Mtg Bd 7/15/2036 BBB 6.21 6.15 6.10 6.01 5.82 5.67 5.52 5.52 5.49 5.69 5.90 5.95 5.84% 5.85%

WPS Resources Corp. 5.375 92931BAB2 Sr Nts 12/1/2012 BBB 4.05 3.92 3.96 4.07 2.82 2.68 2.81 2.81 2.69 1.60 1.76 1.83 2.92% 1.73%

Allegheny Generating 6.88 017364AG5 Deb 9/1/2023 BBB- 7.10 6.98 7.04 7.02 6.77 6.86 6.76 6.76 6.73 6.96 7.15 6.88 6.92% 7.00%

AmerenEnergy Generating 8.35 02360XAF4 Sr Nts'D' 11/1/2010 BBB- 2.03 1.89 1.99 2.04 2.21 1.19 1.36 1.36 1.19 1.70%

AmerenEnergy Generating 7.95 02360XAJ6 Sr Nts 'F' 6/1/2032 BBB- 7.36 7.55 7.40 7.11 7.32 7.92 7.72 7.72 8.64 7.99 8.20 8.30 7.77% 8.16%

Arizona Public Service 6.375 040555CC6 Nts 10/15/2011 BBB- 2.00 2.11 2.17 2.01 1.90 1.74 1.79 1.79 1.19 0.99 1.13 1.09 1.66% 1.07%

Arizona Public Service 6.5 040555CD4 Nts 3/1/2012 BBB- 2.15 2.26 2.32 2.21 2.09 1.94 1.98 1.98 1.49 1.42 1.57 1.56 1.91% 1.52%

Arizona Public Service 5.8 040555CG7 Nts 6/30/2014 BBB- 3.63 3.76 3.86 3.54 3.17 2.97 2.80 2.80 2.70 1.96 2.30 2.78 3.02% 2.35%

Arizona Public Service 4.65 040555CE2 Nts 5/15/2015 BBB- 3.83 3.96 4.06 3.94 3.56 3.27 3.10 3.10 2.95 2.55 2.90 3.38 3.38% 2.94%

Arizona Public Service 5.625 040555CF9 Nts 5/15/2033 BBB- 6.31 6.57 6.62 6.31 6.12 5.97 5.82 5.82 5.74 5.79 5.95 6.10 6.09% 5.95%

Arizona Public Service 5.5 040555CH5 Nts 9/1/2035 BBB- 6.31 6.57 6.62 6.26 6.07 5.92 5.82 5.82 5.59 5.64 5.85 6.00 6.04% 5.83%

Arizona Public Service 6.88 040555CK8 Nts 8/1/2036 BBB- 6.51 6.57 6.62 6.41 6.22 6.07 5.87 5.87 5.64 5.79 5.95 6.05 6.13% 5.93%

Black Hills Corp. 8.06 092113AB5 1st'AC' 2/1/2010 BBB-

Black Hills Corp. 6.5 092113AE9 Nts 5/15/2013 BBB- 4.12 4.25 3.78 3.81 3.55 3.37 3.13 3.13 2.99 2.81 3.02 3.25 3.43% 3.03%

CenterPoint Energy, Inc. 7.25 15189TAJ6 Sr Nts'B' 9/1/2010 BBB- 2.16 1.68 1.76 1.67 2.22 1.98 2.55 2.55 2.07%

CenterPoint Energy, Inc. 6.85 15189TAG2 Sr Nts'B' 6/1/2015 BBB- 5.08 4.81 4.81 4.84 4.07 3.87 3.60 3.60 3.35 2.91 3.25 3.33 3.96% 3.16%

CenterPoint Energy, Inc. 5.95 15189TAN7 Sr Nts 2/1/2017 BBB- 5.39 5.43 5.35 5.21 5.15 4.66 4.45 4.45 4.21 3.81 4.01 4.53 4.72% 4.12%

Cleveland Elec. Illum 5.7 186108CF1 Sr Nts 4/1/2017 BBB- 4.99 5.08 4.95 4.86 4.50 4.41 4.20 4.20 3.86 3.96 4.10 4.40 4.46% 4.15%

Cleveland Elec. Illum 5.95 186108CE4 Sr Nts 12/15/2036 BBB- 6.06 6.30 6.30 6.21 6.17 6.17 5.82 5.82 5.79 6.09 6.15 6.30 6.10% 6.18%
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Cleveland Electric Illuminating Co. 5.65 186108CD6 Sr Nts 12/15/2013 BBB- 3.02 3.30 3.43 3.31 3.05 3.32 2.88 2.88 2.69 1.91 2.12 2.35 2.86% 2.13%

Constellation Energy Group, Inc. 7 210371AH3 Nts 4/1/2012 BBB- 2.55 2.66 2.39 2.31 2.19 2.04 1.98 1.98 1.94 1.87 2.02 0.86 2.07% 1.58%

Constellation Energy Group, Inc. 4.55 210371AK6 Nts 6/15/2015 BBB- 3.98 4.21 4.06 3.94 3.46 3.47 3.00 3.00 2.95 2.65 3.00 3.63 3.45% 3.09%

Constellation Energy Group, Inc. 7.6 210371AF7 Nts 4/1/2032 BBB- 6.41 6.70 6.40 6.26 6.02 6.07 5.77 5.77 5.84 5.89 6.10 6.45 6.14% 6.15%

Duquesne Light Holdings, Inc. 5.5 266233AA3 Sr Nts 8/15/2015 BBB- 5.33 5.26 5.81 5.49 5.11 5.42 5.09 5.09 4.60 4.05 4.35 4.83 5.04% 4.41%

Duquesne Light Holdings, Inc. 6.25 266233AB1 Sr Nts 8/15/2035 BBB- 9.01 8.95 9.00 8.01 7.72 7.57 8.07 8.07 7.54 7.64 7.75 7.90 8.10% 7.76%

Empire District Elec 6.7 29164RAA9 Sr Nts 11/15/2033 BBB- 6.61 6.80 6.85 6.86 6.32 6.17 6.12 6.12 5.94 6.14 6.35 6.40 6.39% 6.30%

Empire District Electric Co. (The) 4.5 291641AY4 Sr Nts 6/15/2013 BBB- 3.62 3.75 3.88 3.92 2.99 2.82 2.58 2.58 2.44 2.26 2.51 2.65 3.00% 2.47%

Empire District Electric Co. (The) 5.8 291641AZ1 Sr Nts 7/1/2035 BBB- 6.61 6.80 6.85 6.86 6.32 6.17 6.12 6.12 5.94 6.14 6.35 6.40 6.39% 6.30%

Exelon Corp. 4.45 30161NAB7 Sr Nts 6/15/2010 BBB- 0.66 0.72 0.58 0.46 0.61%

Exelon Corp. 4.9 30161NAD3 Sr Nts 6/15/2015 BBB- 3.78 4.16 3.99 3.89 3.51 3.47 3.00 3.00 2.80 2.55 2.87 3.28 3.36% 2.90%

Exelon Corp. 5.62 30161NAC5 Sr Nts 6/15/2035 BBB- 6.26 6.35 6.22 6.04 6.12 5.92 5.67 5.67 5.59 5.77 5.98 6.00 5.97% 5.92%

Hawaiian Elec Indus 5.25 41987QBB8 M-T Nts 'D' 3/7/2013 BBB- 4.02 3.45 3.06 2.96 2.96 2.96 2.96 2.56 1.35 1.28 1.55 1.87 2.58% 1.57%

Hawaiian Elec Indus 6.51 41987QAX1 M-T Nts'C' 5/5/2014 BBB- 4.71 4.17 4.01 3.91 3.79 3.79 3.79 2.92 2.83 2.26 2.47 2.69 3.45% 2.47%

Northeast Utilities 7.25 664397AE6 Sr Nts 'A' 4/1/2012 BBB- 2.80 2.76 2.82 2.81 2.79 2.49 2.18 2.18 2.04 1.38 1.53 1.61 2.28% 1.51%

Pennsylvania Electric 6.625 708696BM0 Sr Nts 'C' 4/1/2019 BBB- 5.19 5.38 5.45 5.31 4.95 4.76 4.50 4.50 4.11 4.11 4.36 5.05 4.81% 4.51%

TECO Energy, Inc. 7.5 872375AK6 Nts 6/15/2010 BBB- 2.66 2.66 2.79 2.64 2.69%

TECO Energy, Inc. 7.2 872375AC4 Nts 5/1/2011 BBB- 2.79 2.81 1.76 2.31 2.23 2.05 1.92 1.92 1.44 1.46 1.58 1.75 2.00% 1.60%

TECO Energy, Inc. 7 872375AG5 Nts 5/1/2012 BBB- 3.10 3.01 3.13 2.41 2.78 2.39 2.03 2.03 1.54 1.47 0.67 0.02 2.05% 0.72%

TECO Energy, Inc. 6.75 872375AP5 Nts 5/1/2015 BBB- 4.63 4.71 4.26 4.14 3.82 3.67 3.20 3.20 2.95 2.71 3.00 3.48 3.65% 3.06%

Westar Energy, Inc. 6 95709TAA8 1st Mtg Bd 7/1/2014 BBB- 3.33 3.31 3.41 3.29 3.02 2.82 2.40 2.40 1.95 1.76 2.10 2.59 2.70% 2.15%

West Penn Power Co. 6.625 955278BF2 Nts 4/15/2012 BBB- 2.80 2.91 2.97 2.56 2.43 2.29 2.23 2.23 1.94 2.48%

CMS Energy Corp. 8.5 125896AQ3 Sr Nts 4/15/2011 BB+ 3.29 3.62 2.95 3.12 3.65 4.26 3.52 3.52 2.44 2.33 0.82 1.74 2.94% 1.63%

CMS Energy Corp. 6.3 125896AX8 Sr Nts 2/1/2012 BB+ 4.04 4.27 3.72 3.67 3.85 4.09 3.82 3.82 3.04 3.00 2.86 0.66 3.40% 2.17%

CMS Energy Corp. 1.25 125896BB5 Sr Nt Fltg 1/15/2013 BB+ 3.62 3.58 2.98 3.09 3.35 3.53 3.95 3.95 3.76 2.64 2.82 2.18 3.29% 2.55%

CMS Energy Corp. 6.88 125896AZ3 Sr Nts 12/15/2015 BB+ 5.83 6.16 5.49 5.54 5.55 5.40 5.10 5.10 4.50 4.10 4.10 4.78 5.14% 4.33%

CMS Energy Corp. 6.55 125896BA7 Sr Nts 7/17/2017 BB+ 5.94 6.38 6.02 5.81 6.54 6.21 5.90 5.90 5.31 4.81 5.08 5.39 5.77% 5.09%

FirstEnergy Corp. 6.45 337932AB3 Sr Nt Ser B 11/15/2011 BB+ 2.00 2.46 2.52 2.61 2.39 2.24 2.33 2.33 2.09 2.08 1.53 1.72 2.19% 1.78%

FirstEnergy Corp. 6.45 337932AB3 Nts 'B' 11/15/2011 BB+ 2.00 2.46 2.52 2.61 2.39 2.24 2.33 2.33 2.09 2.08 1.53 1.72 2.19% 1.78%

FirstEnergy Corp. 7.38 337932AC1 Nts 'C' 11/15/2031 BB+ 6.21 6.90 7.09 6.94 7.07 7.04 6.52 6.52 6.61 6.69 6.90 6.88 6.78% 6.82%

Public Serv, New Mexico 7.5 744499AN4 Sr Unsec Nts 'B' 8/1/2018 BB+ 7.34 7.43 7.35 7.21 6.85 6.66 6.45 6.45 6.25 6.61 6.51 5.90 6.75% 6.34%

Sierra Pacific Resources 7.8 826428AJ3 Sr Nts 6/15/2012 BB 6.61 6.62 6.96 7.07 6.85 6.80 6.76 6.76 6.54 6.44 6.45 6.37 6.69% 6.42%

Sierra Pacific Resources 8.625 826428AH7 Sr Nts 3/15/2014 BB 7.68 8.03 7.87 7.78 7.73 7.71 7.65 7.65 7.66 7.59 7.57 7.54 7.71% 7.57%

Sierra Pacific Resources 6.75 826428AN4 Sr Nts 8/15/2017 BB 6.59 6.92 6.83 6.47 6.63 6.77 6.45 6.45 6.30 6.00 6.11 6.15 6.47% 6.09%

AES Corp 9.375 00104CAA6 Sr Nts 9/15/2010 BB- 4.87 4.30 3.81 3.95 5.84 6.20 6.13 6.13 5.15%

AES Corp. (The) 7.750 00130HBC8 Sr Nts 3/1/2014 BB- 7.45 7.89 7.11 7.06 7.74 7.27 6.32 6.32 5.47 4.71 5.45 5.39 6.52% 5.18%

NRG Energy, Inc. 7.25 629377AT9 SrNts 2/1/2014 BB- 7.24 6.84 6.94 6.74 7.64 6.92 6.44 6.44 6.36 6.42 6.71 6.52 6.77% 6.55%

NRG Energy, Inc. 7.38 629377AU6 SrNts 2/1/2016 BB- 7.58 7.63 7.50 7.45 8.09 7.51 6.93 6.93 6.86 6.43 7.13 6.78 7.24% 6.78%

NRG Energy, Inc. 7.38 629377AX0 SrNts 1/15/2017 BB- 7.56 7.51 7.49 7.49 8.36 7.57 7.12 7.12 6.92 6.52 7.06 6.76 7.29% 6.78%

DynegyHldgs 6.875 26816LAD4 Sr Nts 4/1/2011 B 4.22 4.51 4.80 4.76 6.24 5.48 5.31 5.31 5.35 5.03 4.57 6.75 5.19% 5.45%

DynegyHldgs 8.38 26816LAT9 Sr Nts 5/1/2016 B 9.44 10.97 12.03 11.36 12.65 13.12 13.47 13.47 14.67 14.67 15.32 15.49 13.06% 15.16%

DynegyHldgs 8.75 26816LAG7 Sr Nts 2/15/2012 B- 6.62 7.63 7.57 7.67 8.41 8.07 8.04 8.04 8.54 8.52 8.50 10.17 8.15% 9.06%

TXU Corp. 5.55 873168AL2 Sr Nts'P' 11/15/2014 CCC 12.79 13.21 13.06 13.10 14.94 14.77 21.48 21.48 24.44 18.72 20.48 20.79 17.44% 20.00%

TXU Corp. 6.5 873168AN8 Sr Nts'Q' 11/15/2024 CCC 14.59 14.98 14.48 14.37 16.50 16.52 17.43 17.43 19.10 18.93 19.86 20.12 17.03% 19.64%

TXU Corp. 6.55 873168AQ1 Sr Nts'R' 11/15/2034 CCC 13.51 13.70 13.14 13.15 15.33 15.09 15.93 15.93 17.49 17.30 18.18 18.90 15.64% 18.13%

Allegheny Energy Supply 7.8 017363AD4 Nts 3/15/2011 NR 2.04 1.90 1.98 2.05 2.40 0.66 0.31 0.31 3.00 3.00 3.00 3.00 1.97% 3.00%

Consolidated Edison, Inc. 7.1 209111CW1 Deb '98B 2/1/2028 NR 6.79 6.79% 6.79%

Consumers Energy Co. 6.875 210518AT3 Sr Nts 'B' 3/1/2018 NR 4.64 5.08 5.10 5.05 4.78 4.59 4.38 4.38 3.83 3.68 3.98 4.03 4.46% 3.90%

Consumers Energy Co. 5.65 210518CM6 InsurQtrlyNts 4/15/2035 NR 6.05 6.20 6.05 5.77 5.93 5.83 5.76 5.76 5.63 5.64 5.65 5.65 5.83% 5.65%

Empire District Electric Co. (The) 7.05 291641AX6 Sr Nts 12/15/2022 NR 7.33 7.51 7.58 7.54 7.16 6.97 7.00 7.00 7.05 7.05 7.05 7.05 7.19% 7.05%

Empire District Electric Co. (The) 7.75 291641AR9 1st 6/1/2025 NR 7.46 7.46 7.46 7.46 7.46 7.46 7.46 7.46 7.46 7.46%

Entergy Gulf States 5.6 29364LAS1 1st 12/1/2014 NR 5.60 5.60 5.60 5.60 5.60 5.60 5.60 5.60 5.60 5.60 5.60 5.60 5.60% 5.60%

IES Utilities 6.75 44949RAD4 Sr Deb 'B' 3/15/2011 NR 1.94 2.06 1.08 1.05 1.21 1.05 0.98 0.98 3.27 3.27 3.27 3.27 1.95% 3.27%

Illinois Power Co. 11.5 452092CM9 Mtg 12/15/2010 NR 9.57 9.57 9.57 9.57 9.57%

Kentucky Utilities 7.55 491674AV9 1st R 6/1/2025 NR 7.27 7.27 7.27 7.27 7.27 7.27 7.27 7.27 7.27 7.27%

North'n Sts Pwr (Wisc) 7.375 665789AN3 1st 12/1/2026 NR 7.09 7.09 7.09 7.09 7.09 7.09%

NorthWestern Corp. 8.75 668074AJ6 Nts 3/15/2012 NR 9.94 9.94 9.94 9.94 9.94 9.94 9.94 9.94 9.94 9.94%

NorthWestern Corp. 6.95 668074AB3 Sr Deb 11/15/2028 NR 7.89 7.89 7.89 7.89 7.89 7.89 7.89 7.89 7.89 7.89%

Oklahoma Gas & Elec Co 7.3 678858BA8 Sr Nt 10/15/2025 NR 7.00 7.00 7.00 7.00 7.00 7.00%

Otter Tail Corp. 5.62 689648AN3 Sr Nts 10/1/2017 NR 5.62 5.62 5.62 5.62 5.62 5.62 5.62 5.62 5.62 5.62%

Otter Tail Corp. 6.8 689648AP8 Sr Nts 10/1/2032 NR 6.79 6.79 6.79 6.79 6.79 6.79 6.79 6.79 6.79 6.79%

PSEG Energy Hldgs 8.5 69361LAH4 Sr Nts 6/15/2011 NR 5.68 5.75 5.77 5.85 5.61 5.49 5.44 5.44 5.29 4.27 3.77 3.08 5.12% 3.71%

Southwestern Electric Power Co. 6.88 845437AV4 1st BB 10/1/2025 NR 6.59 6.59 6.59%

Tennessee Valley Authority 7.14 880591DL3 PwrBonds '00F 5/23/2012 NR 0.42 0.61 1.02 1.13 1.35 1.35 1.35 1.59 1.79 1.90 2.24 0.02 1.23% 1.39%

Tennessee Valley Authority 5.98 880591CK6 Pwr Bonds '96A 4/1/2036 NR 5.28 5.26 5.36 5.15 5.01 5.01 5.01 4.21 4.35 4.55 4.55 4.99 4.89% 4.70%

Tennessee Valley Authority 5.88 880591CS9 Pwr Bonds '97C 4/1/2036 NR 5.18 5.18 5.35 5.15 4.96 4.96 4.96 4.14 4.24 4.50 4.52 4.94 4.84% 4.65%

Tennessee Valley Authority 6.15 880591CP5 Pwr Bonds '98B 1/15/2038 NR 5.23 5.20 5.36 5.16 4.98 4.98 4.98 4.09 4.26 4.00 4.50 4.89 4.80% 4.46%
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Tennessee Valley Authority 8.25 880591BL5 Pwr Bonds '92D 4/15/2042 NR 6.98 6.93 6.97 6.98 7.02 7.02 7.02 6.93 6.97 7.00 7.04 7.11 7.00% 7.05%

Tennessee Valley Authority 6.235 880591CF7 Pwr Bonds '95B 7/15/2045 NR 5.93 5.72 5.72 5.65 5.72 5.72 5.72 5.26 5.18 5.40 5.30 5.54 5.57% 5.41%

Union Electric 7.69 906548BT8 Sub Cap Inc Sec'A' 12/15/2036 NR 7.76 7.95 8.00 7.91 7.72 7.57 7.42 7.42 7.45 7.45 7.45 7.45 7.63% 7.45%

Counts of data 469 465 461 458 449 443 443 441 433 412 408 404 469 413

NOTES:

Data downloaded from the S&P website and missing data supplemented from month end Bond Guides when available.

means the data was not available in S&P Guide

means issuance matured or called

Annual 4th Qtr

AAA's 2.98% 2.69%

AA's 4.39% 4.16%

A's 3.89% 3.74%

BBB's 4.07% 3.77%

BB's 5.43% 4.87%

B's 8.80% 9.89%

CCC's 16.70% 19.25%

NR's 6.00% 4.94%

ALL 4.23% 3.98%

BBB- & Above 3.96% 3.74%

BB- & Above 4.01% 3.78%

*'Investment Grade (BBB- & Above)
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Tennessee Valley Authority 7.125 880591DM1 Global Pwr Bonds '00G 5/1/2030 AAA 5.04 5.04 5.23 5.01 4.81 4.81 4.81 4.04 4.11 4.35 4.35 4.81 4.70% 4.50%

Tennessee Valley Authority 4.7 880591DV1 Pwr Bonds\03 B" 7/15/2033 AAA 5.16 5.13 5.33 5.10 4.91 4.91 4.91 3.98 4.08 4.35 4.45 4.87 4.77% 4.56%

PacifiCorp 7.7 695114BT4 1st 11/15/2031 A 5.54 5.80 5.83 5.69 5.52 5.32 5.07 5.07 4.94 5.14 5.28 5.43 5.39% 5.28%

Detroit Edison Co. 6.35 250847DU1 Sr Nts 10/15/2032 A 5.70 5.94 5.94 5.86 5.66 5.46 5.11 5.11 4.92 5.18 5.39 5.49 5.48% 5.35%

Florida Power & Light 5.85 341081EP8 1st 2/1/2033 A 5.53 5.83 5.83 5.69 5.44 5.27 5.02 5.02 4.89 5.09 5.20 5.30 5.34% 5.20%

Alabama Power Co. 5.7 010392EC8 Sr Nts 'T' 2/15/2033 A 5.46 5.85 5.75 5.61 5.47 5.22 5.02 5.02 4.94 5.12 5.30 5.34 5.34% 5.25%

Alabama Power Co. 5.6 010392EE4 Sr Nts'V' 3/15/2033 A 5.66 5.90 5.75 5.61 5.47 5.22 5.07 5.07 4.99 5.19 5.40 5.45 5.40% 5.35%

Florida Power & Light 5.95 341081ER4 1st 10/1/2033 A 5.53 5.83 5.81 5.58 5.47 5.31 5.02 5.02 4.89 5.09 5.15 5.25 5.33% 5.16%

Southern California Edison Co. 6 842400ES8 1st & Ref '04B 1/15/2034 A 5.51 5.75 5.70 5.50 5.32 5.17 4.92 4.92 4.79 4.99 5.15 5.25 5.25% 5.13%

Florida Power & Light 5.625 341081EQ6 1st 4/1/2034 A 5.53 5.83 5.81 5.58 5.33 5.13 4.92 4.92 4.84 5.04 5.15 5.25 5.28% 5.15%

Potomac Electric Power 5.75 737679CY4 Sr Nts 4/15/2034 A 5.81 6.00 6.05 5.96 5.72 5.57 5.27 5.27 5.09 5.29 5.50 5.50 5.59% 5.43%

PacifiCorp 5.9 695114BX5 1st 8/15/2034 A 5.54 5.78 5.78 5.76 5.55 5.52 5.27 5.27 4.89 5.09 5.25 5.35 5.42% 5.23%

Detroit Edison Co 5.45 250847DZ0 Sr(Sec)Nts'BR' 2/15/2035 A 5.71 5.95 5.85 5.76 5.57 5.37 5.12 5.12 4.94 5.19 5.35 5.50 5.45% 5.35%

Georgia Power Co. 5.8 373334FZ9 Sr Nts'Y' 4/15/2035 A 6.11 6.15 6.10 5.96 5.67 5.42 5.27 5.27 5.74 5.94 5.95 5.95 5.79% 5.95%

Florida Power & Light 4.95 341081ET0 1st 6/1/2035 A 5.53 5.83 5.78 5.58 5.33 5.12 4.87 4.87 4.84 5.04 5.15 5.25 5.27% 5.15%

Potomac Electric Power 5.4 737679CZ1 Sr Nts 6/1/2035 A 5.71 5.90 5.90 5.81 5.57 5.42 5.22 5.22 5.04 5.24 5.45 5.50 5.50% 5.40%

PacifiCorp 5.25 695114BZ0 1st 6/15/2035 A 5.54 5.78 5.78 5.59 5.45 5.37 5.12 5.12 4.89 5.09 5.25 5.25 5.35% 5.20%

Mississippi Power Co. 5.4 605417BT0 Sr Nts'G' 7/1/2035 A 5.91 6.15 6.20 6.06 5.77 5.62 5.42 5.42 5.29 5.49 5.70 5.85 5.74% 5.68%

Northern Sts Pwr (Minn) 5.25 665772CA5 1st 7/15/2035 A 5.46 5.75 5.75 5.56 5.32 5.17 4.87 4.87 4.74 4.94 5.15 5.15 5.23% 5.08%

Southern California Edison Co. 5.35 842400FA6 1st & Ref'05E 7/15/2035 A 5.51 5.75 5.70 5.54 5.32 5.17 4.92 4.92 4.79 4.99 5.15 5.25 5.25% 5.13%

Gulf Power Co. 5.65 402479BW8 Sr Nts'L' 9/1/2035 A 6.11 6.35 6.40 6.06 5.77 5.62 5.42 5.42 5.49 5.69 5.90 6.05 5.86% 5.88%

Alabama Power Co. 5.75 010392EQ7 Sr InsurQtrlyNts'EE' 1/15/2036 A 6.10 6.25 6.15 6.06 6.14 5.94 5.86 5.86 5.91 5.99 5.93 5.98 6.01% 5.97%

Southern California Edison Co. 5.55 842400EZ2 1st & Ref'05B 1/15/2036 A 5.51 5.75 5.70 5.54 5.32 5.17 4.92 4.92 4.79 5.04 5.15 5.25 5.26% 5.15%

Southern California Edison Co. 5.62 842400FC2 1st & Ref'06A 2/1/2036 A 5.51 5.75 5.70 5.54 5.32 5.17 4.92 4.92 4.79 4.99 5.20 5.25 5.26% 5.15%

Florida Power & Light 6.2 341081EX1 1st 6/1/2036 A 5.53 5.83 5.85 5.66 5.41 5.22 5.02 5.02 4.89 5.04 5.20 5.30 5.33% 5.18%

PacifiCorp 6.1 695114CB2 1st 8/1/2036 A 5.54 5.78 5.83 5.69 5.45 5.22 4.97 4.97 4.89 5.09 5.25 5.31 5.33% 5.22%

Wisconsin Public Service 5.55 976843BE1 Sr(Sec)Nts 12/1/2036 A 5.86 6.05 6.10 6.01 5.62 5.47 5.37 5.37 5.09 5.29 5.50 5.65 5.62% 5.48%

Southern California Edison Co. 5.55 842400FF5 1st & Ref'06E 1/15/2037 A 5.51 5.75 5.70 5.54 5.37 5.17 4.92 4.92 4.79 4.99 5.10 5.25 5.25% 5.11%

Florida Power & Light 5.65 341081EV5 1st 2/1/2037 A 5.53 5.83 5.80 5.66 5.40 5.15 4.92 4.92 4.84 5.04 5.15 5.25 5.29% 5.15%

Georgia Power Co. 5.65 373334GC9 Sr Nts'07A 3/1/2037 A 5.46 5.85 5.75 5.61 5.57 5.32 5.17 5.17 5.01 5.21 5.30 5.40 5.40% 5.30%

PacifiCorp 5.75 695114CD8 1st 4/1/2037 A 5.54 5.78 5.83 5.69 5.42 5.22 4.95 4.95 4.89 5.09 5.25 5.30 5.33% 5.21%

Florida Power & Light 5.85 341081EY9 1st 5/1/2037 A 5.53 5.83 5.80 5.66 5.40 5.15 4.92 4.92 4.84 5.04 5.15 5.20 5.29% 5.13%

Northern Sts Pwr (Minn) 6.2 665772CC1 1st 7/1/2037 A 5.41 5.74 5.75 5.56 5.32 5.17 4.87 4.87 4.84 4.99 5.15 5.15 5.24% 5.10%

Detroit Edison Co 5.7 250847EA4 Sr(Sec)Nts'E' 10/1/2037 A 5.66 5.90 5.82 5.73 5.52 5.37 5.12 5.12 4.94 5.14 5.23 5.35 5.41% 5.24%

Alabama Power Co. 6 010392EX2 Sr InsurMthly Nts'07C 10/15/2037 A 6.13 6.28 6.15 6.08 6.13 5.94 5.86 5.86 5.80 5.92 5.88 6.03 6.01% 5.94%

Alabama Power Co. 6.12 010392EZ7 Sr Nts'08A 5/15/2038 A 5.46 5.82 5.75 5.61 5.57 5.27 5.07 5.07 4.99 5.16 5.30 5.40 5.37% 5.29%

KeySpan Corp. 8 49337WAC4 Nts 11/15/2030 A- 6.01 6.20 6.25 6.16 5.97 5.72 5.57 5.57 5.44 5.54 5.75 5.90 5.84% 5.73%

South Carolina Electric & Gas Co. 6.62 837004BV1 1st 2/1/2032 A- 5.61 5.85 5.80 5.66 5.42 5.27 5.02 5.02 4.94 5.14 5.35 5.50 5.38% 5.33%

Duke Energy Corp. 6.45 264399ED4 Sr Nts 10/15/2032 A- 5.61 6.00 5.90 5.76 5.62 5.47 5.12 5.12 4.99 5.25 5.40 5.35 5.47% 5.33%

Idaho Pwr 6 45138LAL7 Sec M-T Nts'D' 11/15/2032 A- 5.82 5.84 6.03 5.70 5.57 5.57 5.57 4.89 4.99 5.35 5.38 5.72 5.54% 5.48%

Dominion Resources 6.75 257469AG1 Sr Nts 'E' 12/15/2032 A- 5.86 6.05 6.00 5.91 5.62 5.47 5.37 5.37 5.19 5.39 5.60 5.75 5.63% 5.58%

South Carolina Electric & Gas Co. 5.8 837004BW9 1st 1/15/2033 A- 5.66 5.90 5.80 5.66 5.42 5.27 5.02 5.02 4.94 5.24 5.45 5.50 5.41% 5.40%

Commonwealth Edison 5.875 202795HG8 1st Ser 100 2/1/2033 A- 5.69 5.95 5.85 5.71 5.52 5.36 5.17 5.17 5.09 5.34 5.47 5.62 5.50% 5.48%

Florida Power Corp. 5.9 341099CB3 1st 3/1/2033 A- 5.66 5.85 5.80 5.61 5.47 5.27 5.22 5.22 4.99 5.19 5.40 5.55 5.44% 5.38%

Consolidated Edison, Inc. 5.88 209111EB5 Deb '03A 4/1/2033 A- 5.56 5.90 5.85 5.71 5.60 5.40 5.12 5.12 5.04 5.24 5.37 5.52 5.45% 5.38%

Idaho Pwr 5.5 45138LAN3 Sec M-T Nts 'E' 4/1/2033 A- 5.80 5.82 6.01 5.67 5.54 5.54 5.54 4.89 4.99 5.28 5.47 5.62 5.51% 5.46%

KeySpan Corp. 5.88 49337WAH3 Nts 4/1/2033 A- 5.91 6.10 6.15 6.06 5.87 5.62 5.47 5.47 5.39 5.59 5.80 5.95 5.78% 5.78%

South Carolina Electric & Gas Co. 5.3 837004BX7 1st 5/15/2033 A- 5.51 5.85 5.80 5.66 5.42 5.27 5.02 5.02 4.94 5.14 5.35 5.50 5.37% 5.33%

Energy East Corp. 6.75 29266MAE9 Nts 9/15/2033 A- 6.01 6.20 6.25 6.16 6.22 6.37 6.17 6.17 5.84 6.04 6.25 6.50 6.18% 6.26%

MDU Resources Group, Inc. 5.98 552690AF6 Sr(Sec)Nts 12/15/2033 A- 7.75 7.94 7.99 7.66 7.36 7.21 7.12 7.12 6.93 7.14 7.34 7.48 7.42% 7.32%

Consolidated Edison, Inc. 5.7 209111EF6 Deb'04B 2/1/2034 A- 5.56 5.90 5.85 5.66 5.55 5.40 5.12 5.12 5.04 5.24 5.37 5.52 5.44% 5.38%

Idaho Pwr 5.5 45138LAP8 Sec M-T Nts'E' 3/15/2034 A- 5.82 5.84 6.03 5.67 5.54 5.54 5.54 4.89 4.99 5.35 5.40 5.72 5.53% 5.49%

Entergy Mississippi 6.25 29364NAL2 1st 4/1/2034 A- 6.23 6.37 6.11 6.09 5.83 5.72 5.63 5.63 5.77 5.90 6.06 6.23 5.96% 6.06%

Exelon Corp. 5.9 693304AG2 1st Ref Mtg 5/1/2034 A- 5.51 5.70 5.75 5.66 5.47 5.32 5.02 5.02 5.04 5.24 5.45 5.60 5.40% 5.43%

Wisconsin Power & Light Co. 6.25 976826BD8 Deb 7/31/2034 A- 5.61 5.85 5.90 5.76 5.52 5.37 5.22 5.22 4.99 5.09 5.30 5.45 5.44% 5.28%

Idaho Pwr 5.875 45138LAQ6 Sec M-T Nts'E' 8/15/2034 A- 5.80 5.82 6.01 5.67 5.54 5.54 5.54 4.89 4.99 5.29 5.48 5.63 5.52% 5.47%

Entergy Arkansas 6.38 29364DAK6 1st 11/1/2034 A- 6.49 6.48 6.51 6.47 6.35 6.35 6.35 6.35 6.35 6.35 6.35 6.35 6.40% 6.35%

Consolidated Edison, Inc. 5.3 209111EH2 Deb '05A 3/1/2035 A- 5.56 5.90 5.85 5.66 5.55 5.40 5.12 5.12 4.99 5.19 5.32 5.47 5.43% 5.33%

South Carolina Electric & Gas Co. 5.25 837004BZ2 1st 3/1/2035 A- 5.66 5.90 5.80 5.66 5.42 5.27 5.07 5.07 4.99 5.29 5.50 5.65 5.44% 5.48%

Progress Energy, Inc. 5.7 144141CV8 1st 4/1/2035 A- 5.56 5.90 5.80 5.71 5.60 5.27 5.02 5.02 4.89 5.09 5.30 5.45 5.38% 5.28%

Puget Sound Energy 5.48 745332BU9 Sr Nts 6/1/2035 A- 5.76 6.05 6.00 5.86 5.67 5.72 5.42 5.42 5.33 5.44 5.65 5.60 5.66% 5.56%

Dominion Resources, Inc. (Va.) 5.95 25746UAV1 Sr Nts '05B 6/15/2035 A- 5.76 6.10 5.90 5.76 5.82 5.67 5.16 5.16 5.09 5.24 5.35 5.48 5.54% 5.36%

Consolidated Edison, Inc. 5.25 209111EJ8 Deb '05B 7/1/2035 A- 5.56 5.90 5.85 5.66 5.55 5.40 5.12 5.12 5.04 5.29 5.42 5.57 5.46% 5.43%

Idaho Pwr 5.3 45138LAR4 Sec M-T Nts'F' 8/15/2035 A- 5.80 5.82 6.03 5.67 5.54 5.54 5.54 4.89 4.99 5.29 5.49 5.64 5.52% 5.47%

PSI Energy, Inc. 6.12 693627AY7 Deb 10/15/2035 A- 5.76 6.00 6.05 5.91 5.60 5.39 5.22 5.22 5.14 5.39 5.60 5.78 5.59% 5.59%

Virginia Electric & Power Co. 6 927804FA7 Sr Nts'B' 1/15/2036 A- 5.56 5.85 5.80 5.66 5.60 5.37 5.05 5.05 4.89 5.07 5.20 5.34 5.37% 5.20%

Commonwealth Edison 5.9 202795HK9 1st Ser 103 3/15/2036 A- 5.69 5.90 5.82 5.71 5.47 5.42 5.15 5.15 5.09 5.34 5.48 5.65 5.49% 5.49%
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Consolidated Edison, Inc. 5.85 209111EL3 Deb'06A 3/15/2036 A- 5.56 5.90 5.85 5.67 5.56 5.40 5.12 5.12 4.99 5.19 5.32 5.47 5.43% 5.33%

Consolidated Edison, Inc. 6.2 209111EM1 Deb'06B 6/15/2036 A- 5.56 5.90 5.85 5.66 5.62 5.40 5.12 5.12 5.04 5.19 5.32 5.47 5.44% 5.33%

Puget Sound Energy 6.72 745332BW5 Sr Nts 6/15/2036 A- 5.76 6.05 6.00 5.86 5.67 5.72 5.42 5.42 5.34 5.49 5.65 5.80 5.68% 5.65%

Wisconsin Electric Power Company 5.7 Deb 9/1/2036 A- 5.50 5.63 5.77 5.43 5.25 5.25 5.25 4.52 4.76 5.10 5.13 5.41 5.25% 5.21%

Exelon Corp. 5.95 693304AH0 1st Ref Mtg 10/1/2036 A- 5.44 5.75 5.80 5.71 5.42 5.27 4.97 4.97 4.89 5.09 5.20 5.35 5.32% 5.21%

Southwestern Public Serv 6 845743BL6 Sr Nts'F' 10/1/2036 A- 5.81 6.20 6.20 6.01 5.82 5.82 5.37 5.37 5.69 5.89 6.00 6.15 5.86% 6.01%

Consolidated Edison, Inc. 5.7 209111EQ2 Deb'06E 12/1/2036 A- 5.56 5.90 5.85 5.66 5.57 5.40 5.12 5.12 4.99 5.19 5.32 5.47 5.43% 5.33%

Wisconsin Electric Power 5.7 976656BZ0 Deb 12/1/2036 A- 5.51 5.80 5.80 5.56 5.47 5.27 4.92 4.92 4.87 5.04 5.22 5.33 5.31% 5.20%

Exelon Corp. 5.7 693304AJ6 1st Ref Mtg 3/15/2037 A- 5.51 5.75 5.80 5.71 5.42 5.27 5.02 5.02 4.89 5.14 5.30 5.45 5.36% 5.30%

Puget Sound Energy 6.27 745332BX3 Sr(Sec)Nts 3/15/2037 A- 5.76 6.05 6.00 5.86 5.67 5.72 5.42 5.42 5.34 5.49 5.65 5.70 5.67% 5.61%

Public Service Electric and Gas Co. 8 744567BA5 1st & Ref 6/1/2037 A- 6.75 6.77 6.81 6.16 5.97 5.98 5.98 5.57 5.39 5.59 5.80 5.95 6.06% 5.78%

Public Service Electric and Gas Co. 5 744567BB3 1st & Ref 7/1/2037 A- 6.52 6.55 6.58 5.93 5.91 5.91 5.91 5.04 5.30 5.55 5.60 5.93 5.89% 5.69%

Consolidated Edison, Inc. 6.3 209111ES8 Deb'07A 8/15/2037 A- 5.56 5.90 5.85 5.66 5.62 5.41 5.12 5.12 5.04 5.14 5.24 5.30 5.41% 5.23%

Florida Power Corp. 6.35 341099CH0 1st 9/15/2037 A- 5.71 5.85 5.80 5.61 5.47 5.25 5.02 5.02 4.94 5.09 5.25 5.31 5.36% 5.22%

Progress Energy, Inc. 6.3 144141CY2 1st 4/1/2038 A- 5.61 5.90 5.78 5.60 5.50 5.17 4.91 4.91 4.89 5.09 5.30 5.40 5.34% 5.26%

Georgia Power Co. 5.65 373334GB1 Sr InsurQtrlyNts'06A 12/15/2040 A- 6.01 6.16 6.10 6.01 6.04 5.88 5.80 5.80 5.71 5.77 5.83 5.92 5.92% 5.84%

Wisconsin Electric Power Company 6.875 Deb 12/1/2095 A- 6.21 6.23 6.32 5.98 5.79 5.79 5.79 5.23 5.40 5.75 5.80 6.13 5.87% 5.89%

Oncor Electric Delivery 7 68233DAT4 Sr Sec Nts 5/1/2032 BBB+ 5.96 6.25 6.25 6.01 5.92 5.77 5.65 5.65 5.41 5.59 5.80 5.75 5.83% 5.71%

Oncor Electric Delivery 7.25 68233DAP2 Sr Sec Nts 1/15/2033 BBB+ 5.96 6.25 6.25 6.03 5.92 5.83 5.67 5.67 5.44 5.64 5.80 5.75 5.85% 5.73%

CenterPoint Energy Houston 6.95 15189XAD0 Gen Mtge'K2' 3/15/2033 BBB+ 5.96 6.20 6.25 6.06 5.77 5.62 5.52 5.52 5.34 5.54 5.70 5.55 5.75% 5.60%

Interstate Pwr & Lt 6.45 461070AC8 Sr Deb 10/15/2033 BBB+ 5.71 5.90 5.95 5.81 5.57 5.37 5.32 5.32 5.09 5.24 5.45 5.60 5.53% 5.43%

Pacific Gas & Electric Co. 6.05 694308GE1 1st 3/1/2034 BBB+ 5.60 5.90 5.85 5.68 5.72 5.35 5.04 5.04 5.14 5.14 5.35 5.33 5.43% 5.27%

Interstate Pwr & Lt 6.3 461070AD6 Sr Deb 5/1/2034 BBB+ 5.71 5.90 5.95 5.81 5.57 5.37 5.32 5.32 5.09 5.24 5.45 5.60 5.53% 5.43%

Westar Energy, Inc. 5.95 95709TAC4 1st Mtg Bd 1/1/2035 BBB+ 5.91 6.20 6.15 6.06 5.87 5.72 5.57 5.57 5.49 5.69 5.90 5.95 5.84% 5.85%

Entergy Gulf States 6.18 29364LAT9 1st 3/1/2035 BBB+ 6.37 6.49 6.38 6.30 6.15 6.15 6.29 6.29 6.18 6.27 6.39 6.53 6.32% 6.40%

Connecticut Lt & Pwr 5.62 207597DU6 1st & Ref '05B 4/1/2035 BBB+ 5.56 5.85 5.90 5.81 5.47 5.32 5.22 5.22 5.04 5.24 5.35 5.50 5.46% 5.36%

PPL Energy Supply 5.7 69352JAG2 Reset PutSecs 10/15/2035 BBB+ 5.30 5.28 5.28 5.21 5.16 4.84 4.79 4.77 4.87 5.04 5.05% 4.89%

Okla G&E 5.75 678858BF7 Sr Nts 1/15/2036 BBB+ 6.01 6.35 6.40 6.06 5.87 5.67 5.32 5.32 5.09 5.34 5.55 5.65 5.72% 5.51%

MidAmerican Energy Hldg 6.12 59562VAM9 SrBonds 4/1/2036 BBB+ 5.84 6.20 6.10 5.93 5.82 5.62 5.26 5.26 5.17 5.29 5.42 5.53 5.62% 5.41%

Connecticut Lt & Pwr 6.35 207597DV4 1st & Ref'06A 6/1/2036 BBB+ 5.56 5.85 5.90 5.81 5.47 5.32 5.22 5.22 4.84 5.04 5.20 5.35 5.40% 5.20%

Central Illinois Pub Serv 6.7 153663BM0 Sr Sec Nts 6/15/2036 BBB+ 7.26 7.45 6.45 6.36 6.32 6.17 6.07 6.07 5.89 6.09 6.09 6.09 6.36% 6.09%

Xcel Energy Inc. 6.5 98389BAH3 Sr Nts 7/1/2036 BBB+ 5.86 6.20 6.10 5.96 5.70 5.55 5.32 5.32 5.24 5.44 5.48 5.63 5.65% 5.52%

PPL Energy Supply 6 69352JAK3 Sr Nts 12/15/2036 BBB+ 6.71 6.85 6.80 6.71 6.12 6.12 5.95 5.95 5.84 6.04 6.25 6.25 6.30% 6.18%

Connecticut Lt & Pwr 5.75 207597DX0 1st & Ref'07B 3/1/2037 BBB+ 5.61 5.90 5.95 5.86 5.52 5.37 5.27 5.27 5.09 5.29 5.40 5.55 5.51% 5.41%

Avista Corp. 5.7 05379BAM9 1st 7/1/2037 BBB+ 5.96 6.15 6.20 6.11 5.82 5.67 5.57 5.57 5.39 5.59 5.95 6.10 5.84% 5.88%

Progress Energy, Inc. 7.75 743263AE5 Sr Nts 3/1/2031 BBB 6.06 6.35 6.24 6.01 5.97 5.72 5.29 5.29 5.24 5.39 5.60 5.65 5.73% 5.55%

PSEG Power LLC 8.62 69362BAJ1 Sr Nts 4/15/2031 BBB 5.96 6.35 6.30 6.16 6.12 5.97 5.82 5.82 5.69 5.99 6.20 6.15 6.04% 6.11%

Progress Energy, Inc. 7 743263AG0 Sr Nts 10/30/2031 BBB 6.06 6.30 6.22 6.01 5.92 5.72 5.29 5.29 5.24 5.39 5.60 5.65 5.72% 5.55%

Kentucky Power 5.62 491386AL2 Sr Nts'D' 12/1/2032 BBB 6.26 6.35 6.35 6.26 6.02 5.87 5.62 5.62 5.49 5.69 5.90 6.05 5.96% 5.88%

Ohio Power Co. 6.6 677415CF6 Sr Nts 'G' 2/15/2033 BBB 5.96 6.15 6.10 6.01 5.82 5.67 5.50 5.50 5.44 5.49 5.55 5.70 5.74% 5.58%

Appalachian Power Co. 5.95 037735BZ9 Sr Nts'H' 5/15/2033 BBB 5.96 6.10 6.15 6.01 5.92 5.92 5.67 5.67 5.49 5.79 6.00 6.15 5.90% 5.98%

Ohio Power Co. 6.38 677415CJ8 Sr Nts 'I' 7/15/2033 BBB 6.26 6.45 6.45 6.21 6.08 5.93 5.82 5.82 6.04 6.19 6.35 6.45 6.17% 6.33%

Union Electric 5.5 906548BY7 Sr Sec Nts 3/15/2034 BBB 6.21 6.40 6.45 6.36 6.12 5.87 5.72 5.72 5.54 5.74 5.95 6.10 6.02% 5.93%

El Paso Electric Co. 6 283677AW2 Sr Nts 5/15/2035 BBB 6.71 6.80 6.85 6.76 6.37 6.37 6.27 6.27 6.09 5.74 5.95 6.10 6.36% 5.93%

Entergy Louisiana 6.3 29364MAJ9 1st 9/1/2035 BBB 6.35 6.35 6.35 6.35 6.35%

Consumers Energy Co. 5.8 210518CP9 1st 9/15/2035 BBB 5.86 6.09 5.95 5.86 5.72 5.42 5.17 5.17 5.04 5.24 5.45 5.60 5.55% 5.43%

Appalachian Power 5.8 037735CE5 Sr Nts'L' 10/1/2035 BBB 5.96 6.10 6.10 5.92 5.82 5.82 5.57 5.57 5.49 5.79 6.00 5.80 5.83% 5.86%

Cleco Power LLC 6.5 185508AE8 Nts 12/1/2035 BBB 6.76 6.94 6.60 6.51 6.22 6.07 5.88 5.88 5.64 5.85 6.05 6.20 6.22% 6.03%

Appalachian Power 6.38 037735CG0 Sr Nts'N' 4/1/2036 BBB 6.01 6.15 6.15 6.06 5.92 5.92 5.67 5.67 5.59 5.74 5.95 6.05 5.91% 5.91%

Tampa Electric Co. 6.55 875127AV4 Nts 5/15/2036 BBB 5.76 6.15 6.10 6.01 5.82 5.67 5.45 5.45 5.24 5.44 5.55 5.70 5.70% 5.56%

Westar Energy, Inc. 5.88 95709TAE0 1st Mtg Bd 7/15/2036 BBB 6.21 6.15 6.10 6.01 5.82 5.67 5.52 5.52 5.49 5.69 5.90 5.95 5.84% 5.85%

CenterPoint Energy Res 6.25 15189YAD8 Sr Nts 2/1/2037 BBB 6.11 6.45 6.50 6.41 5.97 5.92 5.77 5.77 5.59 5.54 5.75 5.90 5.97% 5.73%

Indiana Mich Pwr 6.05 454889AM8 Sr Nts'H' 3/15/2037 BBB 5.81 6.10 6.15 6.01 5.97 5.97 5.62 5.62 5.39 5.54 5.60 5.75 5.79% 5.63%

AmerenUE 5.3 02360FAB2 Sr Sec Nts 8/1/2037 BBB 5.91 6.10 5.85 5.76 5.57 5.42 5.12 5.12 5.09 5.29 5.45 5.45 5.51% 5.40%

Public Service Co. of Oklahoma 6.62 744533BJ8 Sr Nts 'G' 11/15/2037 BBB 5.91 6.30 6.25 6.11 5.82 5.67 5.62 5.62 5.49 5.69 5.90 6.05 5.87% 5.88%

Constellation Energy Group, Inc. 7.6 210371AF7 Nts 4/1/2032 BBB- 6.41 6.70 6.40 6.26 6.02 6.07 5.77 5.77 5.84 5.89 6.10 6.45 6.14% 6.15%

AmerenEnergy Generating 7.95 02360XAJ6 Sr Nts 'F' 6/1/2032 BBB- 7.36 7.55 7.40 7.11 7.32 7.92 7.72 7.72 8.64 7.99 8.20 8.30 7.77% 8.16%

Arizona Public Service 5.625 040555CF9 Nts 5/15/2033 BBB- 6.31 6.57 6.62 6.31 6.12 5.97 5.82 5.82 5.74 5.79 5.95 6.10 6.09% 5.95%

Empire District Elec 6.7 29164RAA9 Sr Nts 11/15/2033 BBB- 6.61 6.80 6.85 6.86 6.32 6.17 6.12 6.12 5.94 6.14 6.35 6.40 6.39% 6.30%

Exelon Corp. 5.62 30161NAC5 Sr Nts 6/15/2035 BBB- 6.26 6.35 6.22 6.04 6.12 5.92 5.67 5.67 5.59 5.77 5.98 6.00 5.97% 5.92%

Empire District Electric Co. (The) 5.8 291641AZ1 Sr Nts 7/1/2035 BBB- 6.61 6.80 6.85 6.86 6.32 6.17 6.12 6.12 5.94 6.14 6.35 6.40 6.39% 6.30%

Duquesne Light Holdings, Inc. 6.25 266233AB1 Sr Nts 8/15/2035 BBB- 9.01 8.95 9.00 8.01 7.72 7.57 8.07 8.07 7.54 7.64 7.75 7.90 8.10% 7.76%

Arizona Public Service 5.5 040555CH5 Nts 9/1/2035 BBB- 6.31 6.57 6.62 6.26 6.07 5.92 5.82 5.82 5.59 5.64 5.85 6.00 6.04% 5.83%

Arizona Public Service 6.88 040555CK8 Nts 8/1/2036 BBB- 6.51 6.57 6.62 6.41 6.22 6.07 5.87 5.87 5.64 5.79 5.95 6.05 6.13% 5.93%

Cleveland Elec. Illum 5.95 186108CE4 Sr Nts 12/15/2036 BBB- 6.06 6.30 6.30 6.21 6.17 6.17 5.82 5.82 5.79 6.09 6.15 6.30 6.10% 6.18%

FirstEnergy Corp. 7.38 337932AC1 Nts 'C' 11/15/2031 BB+ 6.21 6.90 7.09 6.94 7.07 7.04 6.52 6.52 6.61 6.69 6.90 6.88 6.78% 6.82%

TXU Corp. 6.55 873168AQ1 Sr Nts'R' 11/15/2034 CCC 13.51 13.70 13.14 13.15 15.33 15.09 15.93 15.93 17.49 17.30 18.18 18.90 15.64% 18.13%
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Otter Tail Corp. 6.8 689648AP8 Sr Nts 10/1/2032 NR 6.79 6.79 6.79 6.79 6.79 6.79 6.79 6.79 6.79 6.79%

Consumers Energy Co. 5.65 210518CM6 InsurQtrlyNts 4/15/2035 NR 6.05 6.20 6.05 5.77 5.93 5.83 5.76 5.76 5.63 5.64 5.65 5.65 5.83% 5.65%

Tennessee Valley Authority 5.98 880591CK6 Pwr Bonds '96A 4/1/2036 NR 5.28 5.26 5.36 5.15 5.01 5.01 5.01 4.21 4.35 4.55 4.55 4.99 4.89% 4.70%

Tennessee Valley Authority 5.88 880591CS9 Pwr Bonds '97C 4/1/2036 NR 5.18 5.18 5.35 5.15 4.96 4.96 4.96 4.14 4.24 4.50 4.52 4.94 4.84% 4.65%

Union Electric 7.69 906548BT8 Sub Cap Inc Sec'A' 12/15/2036 NR 7.76 7.95 8.00 7.91 7.72 7.57 7.42 7.42 7.45 7.45 7.45 7.45 7.63% 7.45%

Tennessee Valley Authority 6.15 880591CP5 Pwr Bonds '98B 1/15/2038 NR 5.23 5.20 5.36 5.16 4.98 4.98 4.98 4.09 4.26 4.00 4.50 4.89 4.80% 4.46%

Tennessee Valley Authority 8.25 880591BL5 Pwr Bonds '92D 4/15/2042 NR 6.98 6.93 6.97 6.98 7.02 7.02 7.02 6.93 6.97 7.00 7.04 7.11 7.00% 7.05%

Tennessee Valley Authority 6.235 880591CF7 Pwr Bonds '95B 7/15/2045 NR 5.93 5.72 5.72 5.65 5.72 5.72 5.72 5.26 5.18 5.40 5.30 5.54 5.57% 5.41%

Counts of data 142 142 142 142 141 140 140 141 141 140 140 140 142 140

NOTES:

Data downloaded from the S&P website and missing data supplemented from month end Bond Guides when available.

means the data was not available in S&P Guide

means issuance matured or called

Annual 4th Qtr

AAA's 4.73% 4.53%

A's 5.53% 5.45%

BBB's 5.96% 5.86%

BB's 6.78% 6.82%

CCC's 15.64% 18.13%

NR's 5.92% 5.62%

ALL 5.77% 5.68%

BBB- & Above 5.68% 5.58%

BB+ & Above 5.69% 5.59%

*'Investment Grade (BBB- & Above)
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